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@ Have you considered that 

the Will you made a few years 

| @go may be now entirely out- 

" ef-date on account of changes 

Inthe value of your assets of 
"changes in your family # 

Conditions today,call for care- 

ful surveys in business and in 

* private affairs. Why not in- 

- clude your Will in your survey? 

Does it provide for your de- 

pendents as it was intended 

: to and as it would have done 
two or three years ago? 


If it does not measure up to 

your family's needs, consult on 

* officer of The Royal Trust 
Company. Years of experience 

in handling estates enable us 

' to offer suggestions that may 

Pak cmek OP be of inestimable value to 
25. you: Although we do not draw 
“Wills we shall be glad to con- 
, sider your Will with you from 

‘ the point of view of a prac- 
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PAPER SITUATION 
NEEDS CORRECTION 
SAYS JOHN PRICE 


Adjustment of Difficulties 
Necessary for Pros- 
perity 

From Our Own Correspondent . 
MONTREAL—tThe newsprint 
situation today is worse than a year 
ago, said John H. Price, president, 
at the annual shareholders posting 

of Price Bros. and Co. He point 
out that consumption of newsprint 
had fallen off, that the lower price 
did not help the situation, and until 
the difficulties are boldly faced and 
properly adjusted on a sound basis, 
there is little hope for the industry 

as a whole, enjoying better times. 
Shareholders were given a com- 
plete review of the varied opera- 
tions of the company and the par- 
ticular problems confronting each 
division. Colone! Price said in part: 
“Upon examination of the balance 


Modern 
Eyewear 


N contrast to the 
ancient . spectacles 
comes a _ complete 
change. A change so 
much in keeping with 
the mode that we de- 
- liberately call it “eye- 
wear.” 


A—Sk English white gold 
rimmed Eyeglasses for those 
who wear glasses for reading 
only. Hand-made, engrav- 
ed or plain thin rims, 


B—Rimless glasses in many 
distinctive styles. The de- 
sign shown is made in white 
gold or the new rose or nat- 
ural gold finish. 


C—The Wigmore—an Eng- 
lish hand-made frame or 
rimless mounting is perhaps 
the least conspicuous of al! 
the glasses made to-day. 
Artistically engraved in 9k 
white and natural gold or in 
12k green gold, 


D—The rimmed le 
frame in white or ae 
is light and inconspicuous 
and can be fitted to give 
the utmost in comfort and 
security. 


Now in Simpson’s Optical 
Department, Second Floor 
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To Holders of Canadian 
Government Bonds 


Owners of Canadian Government Bonds of the 
issues of 1931, 1932, 1933 and 1934 may exchange 
their bonds for those of the 1931 Conversion 


Loan by advising any of our offices. 


Application forms will be furnished on request. 
All details of the exchange will be attended to 


without charge. 


s 


JOHNSTON "WARD 


60 King Street West, Toronto 
Royal Bank Building, Montreal 


Members: 


Market, Toronto 


Exchange, Chieage Board of T: 
New York Curb lanete) 


Moatreal Stock Exchange, Montreal Curb 
Stock Exchange, mee Grain 


THE FINANCIAL POST s 


sheet you will find that the current 
assets are twice the amount of the 
current liabilities without including in 
current assets the investment item of 
approximately $5,500,000. 

“The net current assets, excluding 
investments are around $500,000 less 
that at the same time last year and 
this is fully accounted for by the fact 
that we have completed payment of 
our new head office building—“Price 
House”—as well as having purchased 
$600,000 debentures of the Donnacona 
Paper Cemoeey. Limited. 

“Since the close of the accounts we 
have arranged a mortgage of $750,000, 
secured by “Price House,” on satis- 
factory terms, which will put back the 
liquid position of the company to at 
least as sound a position as it was a 
year ago, which, I submit, is most satis- 
factory. 

“The allowance for depreciation of 
prenertins and depletion of limits have 
een calculated upon the same bases as 
heretofore, both of which I am sure 
you’will agree are generous. 

Lumber Mills at Capacity 

“We again ran our lumber mills at 
Rimouski, Price, Matane and Salmon 
Lake to capacity as being the most 
economic basis on whieh to operate. 

“Our production approximated 70,- 
000,000 feet of sawn lumber, as well as 
the usual quantity of ties and shingles, 
which, despite the serious depression 
in the lumber trade, we have been able 
to dispose of with profit to your com- 
pany. 

“It may interest you to know that 
we continue to ‘make satisfactory 
profits in the manufacture and sale of 
sulphite chips from sawmill wasté. 

Jonquiére Profits Lower 

“During the past two years the profits 
from the Jonquiére mill considerably 
diminished on account of the severe 
competition in the sale of the mill’s 
diversified products, consisting of wall 
paper, different grades of board, 
tickets, etc. 

“In order to combat this we installed 
a laboratory at that mill and reorgan- 
ized its operations in such a way that 
today we are not only producing better 
but more saleable grades of products 
and feel that in due course the returns 
from this mill will be again’ normal. 

“The situation in the newsprint in- 
dustry is still anything but satisfac- 
tory and mye A worse today than it 
was a year ago. Not only has the con- 
sumption of newsprint fallen off, but 
the current price, as recently an- 
nounced, is $5 per ton less at the mill. 
The strained financial condition in 
which some of our associates in the 
industry find themselves does not help 
the situation, afid I feel eae that 
until these difficulties are boldly faced 
and properly adjusted on a sound basis 
there is little hope for the industry as 
a whole enjoying better times, 

New Wage Schedule 

“At the beginning of this calendar 
year, your board deemed it advisable 
to reduce the staff where possible and 
to make a reduction in salaries, graded 
from ten per cent down, and on the 
third of this month a‘new wage scale, 
showing more or less similar reduc- 
tions, was put in force at all of your 
company’s mills, 

“Your board felt justified in taking 
this action on the grounds that wages 
were from time to time increased dur- 
ing prosperous years and that em- 
ployees could readily accept a reduc- 
tion now with the industry in the con- 
dition it is and the cost of living con- 
siderably lower.” 


Sales for Year 
Of Thrift Stores 
Are $3,363,137 


From Our Own Correspondent 

MONTREAL — Sales of Thrift 
Stores Id. in the fiscal year 
March 31, 1931, totalled $3,363,137. 
Comparative figures for the ecoeees 
twelve months are not avail: ; fig- 
‘ures published show sales of $2,084,- 
8il - Bas eight months ended March 


1, 1930. 

No figures on last year’s earnings 
have been released as yet; indications 
at the end of the half year were that 
profits would be equal to around $2 
a share on the ordinary stock of 
which there are 20,000 shares out- 
standing. 

Thrift Stores came into operation 
in August, 1929. Earnings from that 
date to the end of the initial fiscal 
period, March 31, 1930, were equal 
to $1.18 a share on the common. 
There is also $350,000 of 6% per 
cent first preferred and $120,000 of 
7 per cent second preferred stock 
outstanding. ‘ 

The company now has 57 ry 
stores in operation in Montreal, while 
it is planned to open three more in 
the course of the next week or two. 


-|One store is operated in Ottawa. 


Sales during the current fiscal year 
to ate have been on an encouraging 
scale, 


STOCK MARKET 
DEPRESSED BY DIVI- 
DEND REDUCTIONS 


(Continued from page 1) 
new models and sales of radios. News 
rint securities are at a very low 
evel, reflecting the disturbed condi- 
tion of the industry, 
_ Accumulate Carefully 
Selling 
porarily lifted but alternate rallies 
and declines appear to be the general 
expectation for a time awaiting some 
news of outstanding importance to 
give an impetus to optimism. In 
spite of severe and continuous pres- 
sure, leading stacks both in Canada 
and the United States have shown 
considerable resistance, which is an 
encouraging factor. / 

, The stock market is favored, par- 
ticularly in the United States, by a 
large short interest which will have 
to cover whenever good news comes. 
Sentiment on the long view appears 
stronger as to wheat, money remains 
easy and various adjustments in in- 
dustry and business suggest founda- 
tions are being well laid to take ad- 
vantage of any recovery that occurs. 
Buying policy appears still to be for 
experienced investors te accumulate 
carefully in times of reaction. 


NASH DEAL 
WITH DURANT 
IS DELAYED 


(Continued from page 1) 

| sented’by shares which, legally, are 
issued but which never have been 
paid for in full, and consequently 
remain with the company. The 
shareholders of Durant of Canada 
will receive share for share in the 
new company. The shares are of 
$10 par value, ’ 

Under the charter of Dominion 
Motors, the company will be able to 
manufacture in its plant automo- 
biles for other makers and also has 
authority to diversify into airplanes, 
motorboats and household and farm 
equipment. 


—— 


REGENT KNIT 


OUTER 


aa ports Wear | 


peeeessy has been tem- | 929 


NATION’S BUSINESS 


(Continued from page 1) 


willing last August to take the ac- 
tion urged upon them by The Finan- 
cial Post, not only would their manag 
bers have saved many millions o 
dollars, but those institutions them- 
selves would not have been brought | 
so close to the brink of rujn. 


N TIMES of fairly high grain 
prices an installment method of 
farmers for grain as it is 
Ls ivered works without undue hard- 
ship, Even though a farmer may; 
have to wait more than a year for | 
the final proceeds of his crop he can | 
get along. But with low grain 
prices the farmer needs his money 
early, and this, under the efficient 
system of handling and financing 
ain which has been built up in 
anada, he is able to get, even though 
the grain for which he is paid may 
not be consumed for many months. 
Refusal by leaders of the pooling 
movement. to recognize this fact is 
one of the causes for the present con- | 
dition of the pools. 
cm * + 
[tz WOULD be pleasant to be able 
to commend the directors of the 
Manitoba pool for the action now in 
contemplation, action which taken 
last fall would have. been commend- 
able, and might have been sufficient 
to save the situation for that institu- 
tion. But valerie more is now 
required. The Manitoba Pool is- in 
need of complete reorganization. Its 
financial situation, much worse than 
that of the Is in the other two 
provinces, places it in a position 
where it is impossible to carry on 
without further government assist- 
ance, assistance which, until reorgan- 
ization has been accomplished, the 
vernment of Manitoba would not 
be justified in givi The manage- 
ment of its local affairs, as distinct 
from the selling policy of the Central 
Selling Agency, is under fire at the 
present time, and a royal commis- 
sion is currently sitting to investi- 
gate very serious charges in connec- 
tion therewith. The report of that 
commission will have to be consider- 
ed by the Government of Manitoba 
before the government can deter- 
mine upon its course of action with 
respect to the pool. A few weeks ago 
Premier Bracken intimated in the 


on, it is impossible to for- 
t that the board of directors of the 
ffanitoba Pool, which now announces 
an intention of letting some of its 
members sell their grain on the open 
market, were, up to a short time ago, 
engaged in an intensive and costly 
campaign, essentially at the cost of 
the taxpayers of Manitoba, to impose 
compulsory pooling on the province, 
and thus prevent any farmers from 
making use of the open market. The 
switch from one position to one al- 
most the exact opposite was accom- 
plished without a word of apology or 
————- ) 
ot quite the exact opposite, it 
must be noted. The liherty to use 
the open market which it is proposed 
to give to members is decidedly lim- 
ited, limited by condition that open 
market selling be conducted through 
the pool organization, which would 
— still retain its hold on its mem- 


T SEEMS hardly 
Saskatchewan and 


ssible that 
Iberta pools 


after the lead given in Manitoba, can | q 


maintain their present refusal to af- 
ford relief to members. The Sask- 
atchewan 1 continues to fight a 
losing battle for a comp r pool, 
and gives no sign as yet of a willing- 
ness to set about an inevitable reor- 
ganization. There have been indica- 
tions that the Alberta pool would 
like to shake itself loose from its 
entanglement with the other two 
pools in a Central Selling Agency, 


and such Mee ny may have to be 
achieved before the pool there makes 
further changes, 


OKALTA PRODUCTION 
NEARS HALF MILLION 


Output of Well Considerably 
Lower in Last 
Year 


Annual report of Okalta Oils for the 
year ended December 31, 1930, shows 
total ‘income since commencement of 

roduction in November, 1928, as $471,- 

96. Development, general expenses 
and royalties since that date have 
amounted to $574,891 leaving a net 
deficit of $103,285. ; 

The company has one poaen well 
in Turner Valley which came in in 
November, 1928. The marketed pro- 
duction from this well in 1930 amounted 
to 86,379 barrels of crude oil and 
discolored naphtha in 1929. 

The balance sheet of the company 
shows current assets totalling $34,178 
including $19,178 for casing on hand. 
Current liabilities are shown at $28,- 


authorized capitalization is 

$450,000 in $100 par value preference 

d 1,800,000 shares of common 

stock of no par value. All the author- 
ized capitalization is outstanding. 

The annual meeting of the company 

is called for May 18, 1931, at Calgary.® 


Field Crops in Nova Scotia 

Field crops in Nova Scotia were 
larger in 1930 than in 1929, although 
the 540,000 acres under crop were 
slightly less than the previous year. 
The poriey yield increase was most 
notable, this crop yielding 359,000 bush- 
- ro compared with 305,000 bushels in 


“You Made a Success 
OF: DAO" 54: pei incees 


Thus comments one client who at- 
tributes his change from a groping 
failure to a happy success to voca- 
tional segrentiees revealed by an 
analysis of his. handwriting. 
You, too, may need vocational advice. 
A scientific study of your handwritin 
can do much to direct you to the wor 
for which you are best fitted. 
SEND IN A SAMPLE 
of your own handwriting (10 or 12 
words and signature—in ink preferred) 
for a complete report on your voca- 
tional ay: character and health. 
Fee returned if you are not satisfied, 
All reports rendered in strict con- 
fidence. Splendid references avail- 
able from numerous business and 
professional men who have found 
these reports correct and very 
valuable. 


FEES 
Single analysis .... $5.00 ‘($3.00 
without health report) 
Group analysis .............. see 
Terms by arrangement 


Ezpert examination of documents for auth- 
enticity, forgeries, legal reports. Terms on 
application. 


F. D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIST TO THE 
DOMINION GOVERNMENT . 
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FALLING VALUE 
‘OF BRAZILIAN 
HITS MARKET 


(Continued from page 1) 

it is understood, been worked out at 
a basis of 65.3 per cent annually for 
Brazil and 384.7 per cent for other 
countries. It is proposed that there 
should be an agreement among & 
these ea not ° ane acre- 
age or plantings. ese pro 
Scannnes are powerfully aided 9 the 
meantime by the present very low 
price for coffees of all grades. 

Brazil has natural advantages in 
the growing of coffee which will 
probably keep it as the main pro- 
ducer for many decades at least. 
Efforts are being made to induce ag- 
riculturists to diversify and not to 
depend too greatly on this. money 
crop for their subsistence. It is ré- 

rted that conditions are already 

ringing about a decided trend to 
diversification. 
Balancing Brazil’s Budget 

More important still, so far as the 
exchange valuation of the milreis is 
concerned, Brazil is showing un- 
mistakeable signs of a determination 
to balance her budget. Because 
Brazilians have less purchasing pow- 
er’and are buying less, imports nec- 
essarily have been falling and cus- 
toms revenue with them. Brazil- 
ian Government has cut its require- 
ments for 1931 from $205,441\350 to 
$171,383,380, a reduction of $34,057,- 
970 at current rates of exchange. 
It is also increasing the income tax 
and putting luxury taxes on tobacco, 
drink and other commodities which 
it expects to add $30,125,000 to its 
revenue. This attempt to balance its 
bud is regarded by international 
bankers as one of the most promis- 
ing indications given by the govern- 
ment, and if there is no further revo- 
lutionary disturbance it will help to 
create confidence. we 

There is enavebtedy anxiety with 
regard bo parmene of Brazil Govern- 
ment bond interest. Some observers 
state that they would not be sur- 
prised by a decision to drop sinking 
fund and principal payments: unti 
the company is in a better situation. 
It is pointed out, however, that even 
if Brazil defaulted on interest pay- 
ments, as well, the first result wou 
be a strengthening milreis, as the 
country would be temporarily re- 
lieved of the necessity of finding for- 
eign money on a gold basis to pay 
its interest. 

The company’s revenues are to a 
certain extent self-adjusting to milreis 
exchange fluctuations. It sends out 
accounts to users of power, telephone, 
eléctric light and some other utility 
services so that fifty per cent is pay- 
able in gold. As the par value of the 
gold milreis is 54 cents (the stabilized 
value near 11 cents not having done 
away with the legal gold yalue) the 
fifty per cent-of the account able 
in gold would require 9 paper milreis 
for every one milreis used to pay the 
other half-if the milreis were valued 
at 6 cents. If the milreis dropped to 4 
cents there would be required 13% 
paper milreis to pay the gold milreis 
portion of the account for each paper 
milreis on the other half of the ac- 
count. This automatic adjustment 
arrangement is very valuable to the 
company in a time like the present. 

The only revenue which it fs not able 
to apply this system to is the street 
railway revenue, and it is impossible 
to adjust tramway fares in this way. 
However, this method explains w' 
company’s revenue as measured in 
dollars has kept up as well as it has. 
The compafly has been able to meet 
ro service outside of Brazil as re- 
u ° 
Brazilian Traction so far has been 
consulting the wishes of investors in 
its stock dividends. Many of these 

eed the d ft lad of 

be sold the stock 
thers feel that a stock divi- 
dend means nothing in actually im- 
toving their investment and would 
ike to see a little cash at a lower rate 
without dilution of the stock by stock 
dividends. Others again are quite 
willing to see dividends stop until they 
can be paid in cash. These feel that 
the net profits turned back ito th 
company ten years ago in lieu of divi- 
dends were eventually of great value to 
the shareholders. 
similar experience. 
The stock market meanwhile indi- 
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A STANDARD or COMFORT 


-IN GOLF SHOES $9.00 
Comfort, the most’ essential factor in any golf 
shoe, is assured in Canterbury —Sturdy, yet light, 
Made from oil tanned leather with hand sewn 
vamp. Two styles—leather soles with metal 
caulks—and good weight rubber soles. .  — 
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Also obtainable in black and white color come 
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_ Ethyl Alcohol—Cologne Spirits, Denatured 
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cates a growing fear that stock and | of 
vid 


other dividends may be abandoned for 
a time. These 
unfounded on the occasion of the last 
meeting of directors but the directors 
are giving every phase ofthe matter 
close attention. Stock dividend: declara- 
tions in the past have been made with 


fears were proved 
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Domiiica of: Calle Gos 
REFUNDING LOAN 


"We invite you to make use of our fecilities when 


present 


dings of Dominion of Canada beuds fox the met Befech 
maturing 


ing Loan bonds. The issues affected are those 


October 1, 1931 


November 1, 1938 


November 1, 1933 November 1; 1934 


We will be glad to furnish : 


desired and look after ail 


ORONTO 


Dominion of Canada Bonds 
Maturities of 1931 - 1932 - 1933 - 1934 


We recommend the conversion of the above 
maturities of Dominion of Canada Bonds inte 
those of the new long-term issues and shall be 
glad to effect the exchange without’ charge. - 


Full details and information 
on request. 


DRURY & CO. 


INVESTMENT BANKERS 
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. Plant Was Expanded 


My) QUEBEC TELEPHONE & POWER 
: “+ “. * CORPORATION 


: Head Office: RIMOUSKI | 
F General Office: 421 St. Paul St. Quebec 


_, OFFICERS: 
J. A. BRILLANT, Esq., President. 
ERNEST BEAUBIEN, Esq., Vice-President. 
P. E. GAGNON, K.C., Secretary. 


. . 
SECOND ANNUAL REPORT 
For the Year ended 31st December, 1939 

: 
of Directors submits herewith a Consolidated Statement of Income 
-of Assets and Liabilities Quebec Telephone ower Corpora 
= ended December sist. 1930, as certified ae Corporation's 


the commercial depressicn which also affects . 
seheoenennes and Message Tolls show an inetense of 8.883% 


increased by 203 during the year. 
been tained in good order and provision has 
of the communities served, as well as 


tion has acquired 
corresponding pro- 


different subsidiaries in one or two importan items 
small companies. aoa 
Letters Patent obtained in 1980, the 
de Téléphone Nationale together with 
for common stock of the same 
Balance Sheet an item of $218,000, which for 
nm b 
ng $340,800 of the profits which were 


the preferred stock redeemed, representing an 
charged to Unamortized Debt Discount and Expenses 


which it was p to redeem all funded debts 


vF 
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age 


| 


pe 


F 
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ld 
il 


roposed 
and s. provide sufficient cash to pay for new 


nsion 


the authori 
t with said firm had to be cancelled 
still unexecuted. 
nd financial conditions in.Canada and else- 
left in the treasury after the above can- 
any bonds. 
has decided that it is in the best interests 
their 5 to pass the quarterly 
a sound cash position for the payment of new 
already acquired, extensions, and inter-connections between subsidiaries. 
for the standpoint of development and from interior economy, the year 


wish to express their appreciation of the loyalty and good will 
Customers which constitute its 


greatest asset and which 

manifested during the x 
record their apprecia of the work of the Officials and 
has been the 


to the Company's interests 


7. A. BRILLANT, 
President. 


CONSOLIDATED BALANCE SHEET 
AS AT DECEMBER 3ist, 1930 ° 
: $1,360,953.13 
S718.62 


2,418.76 
23,161.89 


3 65,087.36 
427.09 
—————— $__ 55,514.45 
6,755.31 
15,682.37 
28,529.99 
—- $ 50,917.67 


$1,396,516.62 


q 
$ 99,849.14 


$1,602,797.88 )i 


Other Accrued Charges .......-..- eeeeeceees seers 


, Pe ewensereee eeeeeeeee ere seeee Seeeeeereeeeeeeeee i , i 
“De on Permanent Asseta ......-..0>sceenene $269,007.96 
hs Betshees ot tects Corpornions 8 abihas 
and to be declared to Minority Share- 
Corporations . 


$1,602,797.88 
=—=——_—_ 


CONSOLIDATED INCOME STATEMENT 


$ 185,885.49 
2,978.41 

$ 182,912.08 
8,221.17 


eos $ 191,138.25 


Total Revenues .....+++seces 108,566.12 


Total Operating Expenses ...sscsesenceeses Kpie shoes och ccédeetes ba 
Gross. Income ess hehambebshedene 5 87,567.13 


: * 
Interest debt SHORES OEM DORE HO Eee B 15,026.42 
5 fant te Gealits Gat eowevecesee Se sbecegeceses 10,252.81 
Depreciation on Permanent Assets .,...-ssseeesecs eS PPA 


Net profits carried to Surplus, Account ....... pnebdowmesd cobb uae odds $ 32,644.45 
—S—S=S= 


_ CONSOLIDATED SURPLUS ACCOUNT 


he Se ivohabictigwappecccass © SOGRRMS 
515.93 


of Capital of La Cie de Télépho $395,274.27 
N ne 
Be as cirectinn nce aan cece. $. 340,800.00 


Premium on bonds. La Cie de Téléphone Nationale 
redeemed and other expenses 1,435.00 » sues 


ne $ 68,039.27 
By t of 1929 Revenue 6 


Di a Investment 
yitens on inves 995.96 


$54,035.23 
2,848.48 
$ 51,186.75 


t net for year 1930 
I> To Dividends declared and to be declared 


Balance December, 3ist, 1930 $ 64,391.80 


AUDITOR'S SORT ons & POWER CORPORA 

“QUEBEC TE NE c. . 

ee for irae = December 3ist, 1930, and have obtained all 

that, in our opinion, the 

is drawn wp so as to exhibit a true and correct view of the affairs 

the and its subsidiaries, according to the best of our infi and the explan- 
ations given to us and as shown by the books and accounts of the Company and its subs 


LARUE & TRUDEL, C.A., 
QUEBEC, March Mth, 1931. Auditors. 


Receive Your Copy 
Each Week 


The information which The Financial Post brings to you 
is worth dollars and cents if you use it. Many thousands 
are now using it with profit. : 

Why not send $5.00 so that you will receive your copy 
each week without fail and also be entitled to use the 
“Answers to Enquiries” service FREE? 

Fill in the coupon now—it’s a big five dollars’ worth. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please send me The Financial Post for the next year (52 issues) this to 
entitle me also to obtain by letter, whenever I wish, a personal reply from the 
Investment Editor to inquiries regarding any Canadian investments in which 
peee be interested by simply supplying a stamped return envelope. I enclose 

00. 


the high in 1929 


back of the common 
increased in 
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ene cove been ploaghed 


In the last fiscal year which ended 
August 31, 19380, the plant of Win- 
nipeg Paint and Glass Co. was ex- 


pone to an extent which increased 
output by 35 per cent. 

areas of mineral deposits were ac- 
8 near Red Mill, Que., which 
contains enough iron oxide to — 
ply Sherwin-Williams requiremen 
or the next 35 years. 

A new lacquer unit at the Mont- 
real plant has been brought into full 
production at a cost of over $100,000, 
while new machinery installed at 
Red Mill has speeded up — 
operations and wilt allow the com- 
pany to export a substantial portion 
of total output. 

Spring Sales Encouraging 

Sales during the current year have 
been affected to some extent by busi- 
ness conditions, particularly in the 
West, Spring business has been en- 
couraging and in this respect busi- 
ness in Eastern Canada is considered 
satisfactory. company made 
drastic cuts in all prices early this 
year. 

Earnings of Sherwin-Williams in 
the last fiscal year were down about 
$222,000 at $784,732 and after all de- 
ductions were sufficient to cover 
dividend requirements on _ both 
classes of stock by a margin of $30,- 
127. This semiparet with a surplus 
of $260,964 in the previous year. 

Total assets were valued at $15,- 


554,637 as compared with $10,703,026 | debt 


at the time the company was formed 
in 1911. Depreciation reserve at 
the end of the fiscal period was $2,- 
ere an total surplus was 


ECONOMIC PROBLEMS 
OF DEPRESSED WORLD 
PROBED AT CONGRESS 


(Continued from page 1) 


ference was a failure is a matter of 
opinion. The airing of conflicting 
views, particularly in private con- 
versations between busirtfess leaders 
of all countries, can not but have an 
pee but substantial effect 
or % 

With the reservation that the most 
important work of this gathering 
probably is not to be found in the 
opinions finally expressed in resolu- 
tion form, one may discuss some- 
— of what led up to certain of 

ese, . 


American Tariff Policy 


The American tariff had been un- 
der fire for a whoe week as were 
unnecessarily strict restrictions or. 
international trade in Europe. The 
Britishers who spoke were particu- 
larly unfriendly to tariffs in gen- 
eral and they gave the impression 
that British business is still free 
trade and unalterably opposed to any 
degree of protection for their coun- 
try. Here the real situation was 
that the. only Britishers who dis- 


cussed tariffs happened to be free; 


traders, while the majority of the 
British delegation, free traders in 
principle but convinced that Britain 
must adopt protection in self-defence, 
did not get a chance to be heard nor 
did mere appear to seek ‘such an op- 
— ty. The viewpoint of British 
dustry was really not heard at all. 
A great many of the American 
business leaders expressed the opin- 
ion rr, that many tariff con- 
cessions could be made by the United 
States without any harm to Ameri- 
can producers and most of them ad- 
mitted (also privately) that the 
United States would in the next 
generation find it desirable greatly 
to scale down its tariff walls. But 
for p of public record th 
were prepared to take a sta 
for tariff reduction now. 
_ They still believe sincerely that 
protection is necessary to maintain 
American standards of wages and 
living and they sus there is a 
n r in the woodpile whence issues 
the European demand that the United 
States s give up protection. 


Hoover Still Protectionist 

The viewpoint of the administra- 
tion is apparently well known to and 
agreed in by most American business 
leaders. , it seems certain, 
still believes in the protective tariff 
for the United States. 2 

So, the final resolution on tariffs, 
a compromise between the European 
and American views, ‘was one that 
offended nobody, not even the free 
traders among the British delegation 
and the high protectionists among 
the Americans. It urged that eve 
possible obstacle to trade be removed, 
that em oes utilized only 
against dumping and similar unfair 
practices, and t machinery now 
existing for the adjustment of tariff 

ities should be promptly used. 

This. was obviously a request to the 
United States to use its tariff com- 
mission to change a few of the more 
ridiculous schedules in the American 
tariff; to this the American business 
leaders have no objections at all. 
They want their*tariff; but they 
think their own politicians have 
tinkered with it too much, making it 
unnecessarily antagonistic. 


Call World to Disarm 


On the question of armaments the 
conference took President Hoover’s 
lead and called for redoubled na- 
tional efforts to cut defense budgets 
and thus reduce taxes. That Hoover 
sincerely believes that huge national 
expenditures on armaments are bar- 
ring world trade recovery can not 
be doubted. In fact, the president 
quite honestly ranks armaments 
ahead of war debts as a factor in 
depression. The Europeans did not 
come prepared to talk about cutting 
down armies but they were polite 
enough to agree with their official 
host. 

Newspaper despatches on the con- 
ference have quite naturally concen- 
trated on the question of war debts 
and this is not surprising, since the 
political battle that was wag 
throughout the week behind the 
scenes on this question was vitally 
interesting. It may be stated quite 
definitely that American business 
men, in the main, still wonder why 
all the fuss is being made about war 
debts. Some of them ask if the 
European countries think it is neces- 
sary to call off all or part of the 
war debts in order to restore world 
trade, does it not naturally follow 
that private international loans ought 
also to be adjusted. They see little 
difference between money owed on 
account of war loans and money 
owed on account of post-war loans. 
The fact that any relief afforded by 
the United States to foreign credit- 
ors would be borne directly by the 
American taxpayer, since the hold- 
ers of Liberty bonds would not ac- 
cept similar concessions, tooms large- 
ly with some Americans. 

Do Not See Price Theory 

The alternative demand that the 
war debts should be written down 
in accordance with the change in 
the value of gold also mystifies the 
Americans, who want to know when 
it became international practice for 
debtor and creditor to adjust their 
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obligations. on the basis of money 
values. There are only a few Am- 
ericans and they are chiefly in bank- 
re who have given the war 
uestion much attention and 

these few recognize that war debt 
odietmant or cancellation is still 
olitically impossible in the United 
tates. Hoover thinks the whole 
matter has been exaggerated by 
European propagandists; he sees 
little merit in according favors to 
countries that have enormous sums 
to s on armaménts and even if 
he favored adjustment he realizes 
that he could not put it over with 


._| the people in the back districts. 


When the European economists 
tell the Americans that the war debts 
can only be paid in and that 
the United States tariff does not per- 
mit this free entry of foreign goods, 
the Americans quote figures to prove 
that their large favorable ce 
of merchandise trade is much more 
than offset by their large tourist 
expenditures and loans abroad, — 


Foresee Adjustment Later 


Privately, a number of American | to kno 


financial leaders expressed the opin- 
ion that the war debts will eventual- 
* be written down to some extent; 
that the public will willingly accept 
this when the United States’ war 
. ae — oe aac 
when the return of prosperity per- 
mits better employment and wage 
conditions without the present high 
tariff; when such action can 
taken thout raising American 
taxes. American business men gen- 
erally are convinced that the Euro- 
pean campaign for war debt reduc- 
tion is just.a scheme to lower the 
American standard of living (through 
a lower U. S. tariff and higher U. S. 
taxes) as an’ alternative to raising 
the European standard of living. No 
one can discuss war debts with Am- 
erican business leaders without feel- 
ing that this is a question that will 
remain on the cards for dispute and 
argument for several years yet. The 
European propaganda — whether 
sound or ‘not—simply is not gettin: 
over to the American people yet an 
if war debts sentiment in the Uni 
States changes it will be only when 
Wall Street takes up the question 
vigorously enough to make political 
leaders worry. 

The congress did pass a resolution 
on Pl debts and _ ~ one on 
tariffs you can make an u 
like out of it. It merel ning that 
an impartial examination of the 
question would not be inconsistent 
with the maintenance of internation- 
al obligations if such examination 
were warranted by changed econom- 
ic conditions. The strenuous effort 
of the Germans and British to have 
this latter phrase made more spec- 
ifie by adding “sueh as the e 
in commodity prices” was as inef- 
fective as the attempt of American 

rotectionists to have the tariff reso- 

ution refer to tariffs based on 
“economic principles.” 


It was noted that the French did 
not press for war debts adjustment. 
They still want Germany to pay. One 
group of Americans holds to the 
view that if war debts are to be re- 
viewed it should be through the me- 
dium of ‘the moratorium machinery 
provided in the Young plan for 
reparations settlement. But appar- 
ently the reason Germany has not 
asked for a moratorium is that her 
leaders recognize that such a eat 
will throw into bold relief the serious- 
ness of Germany’s internal economic 
situation and precipitate a financial 
crisis in that country. 


'. Russia Deftly Dodged 


The despatch from Washi 
published in The Financial Post 
wee cated that discussion of 
Russia had been completely 
from the conference by what ap- 
peared to be the tacit consent of all 
present and this continued to be the 
situation throughout the convention. 
This was not what the Russians ex- 
pected. They had hoped. to make 
the ae Ss . mer be gd 
propa: a. speech pre 
Col. Hugh L. Cooper, American en- 

ineer engaged in development work 
in Russia, was never called for and 
was, indeed, not even on the pro- 
gramme. But that did not prevent 
the Russians having it multigraphed. 
A copy was slipped into the news box 
of the 100 or more newspapermen 
who were present and many of these, 
not knowing that the speech had not 
been delivered, filed it to their news- 
papers. Thus, while the Russians did 
not get a hearing, at the congress, 
they got their ideas over to the people 
and, since no one mentioned Russia 
otherwise, there was no counter- 
propaganda. 

Many business men expressed sur- 
prise that Russia was embargoed on 
the programme. They considered the 
Russian situation to be one of the 
fundamental factors in world busi- 
ness today and found it difficult to 
justify the action of a gathering of 
world business men in ng the 
subject. But it seemed that the 
Germans and Britishers did not want 
their trade relations with Russia sub- 
jected to the possibility of-criticism 
and they were sufficiently powerful 
to win agreement from others, 

This lining oP, in a business way, 
of Britain and Germany was appar- 
ent throughout the whole of the 
Washington show, a obvious in 
discussions of war ts, wages; 
tariffs, etc. In fact, there was more 
accord between Germany and Britain 
than between Britain and the United 
States. Also, it might be noted. in 
passing, that, outside of the one Can- 
adian s on the programme 
there was no mention at any time 
of British economic relations with 
the Dominions. 


Stand for Private Initiative 


One resolution passed by the con- 
vention seems to have escaped gen- 
eral notice, but to one who appreci- 
ates the influence of socialism and its 
younger brother, public ownership, 
throughout the world, it was a sig- 
nificant pronouncement. It declared 
that private initiative and operation 
of business enterprise is the best 
assurance of world prosperity. Close- 
ly linked with this was an appeal 
to governments to keep their nation- 
al expenditures well within their 
revenues to the end of holding down 
taxes and stabilizing exchanges and 
national credits. : 

The various discussions on wages 
and employment were among the 
most valuable of the whole meeting. 
Emphasis was laid upon the respon- 
sibility of employers to stabilize em- 
ployment for their own workers by 

lanned production, while action by 
international bankers to mobilize and 
utilize to the best advantage accumu- 
lations of capital was also urged. 

World wide agreement on crop re- 
duction was a feature of the agri- 
cultural resolution. Import taxes 
and export bounties on farm prod- 
ucts were frowned upon. 

Evasions of most-favored nation 
treaties by such expedients as the 


Austro-German customs unions came 
in for criticism, 

Holding of an international silver 
one vs jeune eS 
os ted 
the conferen ea Kiar 3 lg re 


ce. 

In addition to discussions of and 
action taken on these important sub- 
jects of world economic importance, 
there was a great deal of hard work 


done on such more technical subjects | g 


as air traffic, highwa 
unification of bills of Siku, cullees 
terms, improvement of navigation 


rules, futures pane Sag so on, the/| s 


effect of which will 
in a quiet way. 
Meet With Britishers 


British delegates to the conference 
met each morning when the events 
of the previous day were gone over, 
when members of various com- 
mittees gave an inkling of what was 
going on Behind the scenes and when 

e course of campaign for each day 
was mapped out. To these confer- 
ences t 
ly invited, which gave them an ex- 
cellent opportunity not only to get 
t w some of the important Brit- 
ish business men who were present, 
but to follow more intimately a busi- 
ness congress that was somewhat in- 


far-reaching 


DOMINION SECURITIES CORPORATION LIMITED 
- offers ’ Victory Bond” owners free services in obtaining the n 


tricate to one attending it for the 
first time. 


was tly facilitated 
pressive hospitality ‘= Was 


the Canadians were very kind- | ¥e 


Close intercourse between the 
business men of different nations 
hington 
vish in enter- 
the foreign ddleautaa serait 

0 were 
and Mrs. Hoover, Secretary of State 
Mrs. Under- 


and Mrs. Strawn, and others. The 
proms ag ae by the United 
erce, Was & . 
notable affair and the Canadians - clients. 
were pl beside business : leaders 
of the United States. Private lunch- 
eons, dinners and receptions were 
numerous. 


Calgary Canned Soup Factory 

Arrangements:for the establishment 
in Calgary of the first canned soups 
factory in Canada west of Winnipeg 
being completed and the new Al- 
berta product will be on the market 
early in the year. Investigations have 
been under way for some time as to 
the possibility of replacing imported 
soups by souge of local manufacture— 
the former, it is said, amounting to 


$750,000 annually in Alberta alone. 


DOMINION OF CANADA 


CONVERSION LOAN BONDS — 


Telephone or Telegraph 
At Our Expense 


The new Dominion of Canada Con- 
version Loan Bonds may be ob- 


tained in 


“Victory”) 
931, 1932, 1933 of 
Application must be made on official 


[F you own a War Loan (“Victory”) 

‘in’ 1931, 1932, 1933.0r 1934,-we strongly 
to take advantage of the Dominio 
to convert these into the new 


Conversion Loan Bonds, because: 


1. ‘The new Dominion of Canada bonds 


for, War Lean _ the term of your investment for 


falling due in 
1934." 


callable. 


government forms. If you-cannot 6 


come to our office, telephone or 
telegraph us collect. We will send 


the 


you necessary f 
nformation, and will complete the ve 
cishanas fis yuu ition thine: 


If you do not wish to telephone or 


telegraph, write 


in a letter and mail te us today for 
prompt attention. 


DO 


Your Address .... 


Corporation 


Builders of Passenger - Cars — 
Freight Cars—Street Cars — Air 
Dump and Industrial Cars- of a 


National Steel Car | Woods Man 


forms, with full tax-frée privileges of your War Loan 
‘the date of their maturity, and 

then starts is a desirable return, 
general opinion that the tendency of 
will be toward lower yields,“ 


a holder of Canada’s premier investment 


new long term of 15 to 25 years, with af vor \ 


4 7 


f .. ¢ 


ut @ OP” 4 i 


a s .= s oer 
sos Baad titel 
WINNIPES rORK LO 
TORONTO MONTREAL, UVER NEW YORK N DOM, 
4 , 


;\ 
Telephone: WAverley 3681 de 
« q 4 ae o oF 
% aks ib) 
* : 
ae 


Company, L 


Jute and 


Limited 


descriptions. Automobile Chassis 


Steel Pressings— Forgings — Drop ° 


Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


INVESTMENT 
SECURITIES 


T. M. BELL & COMPANY 
LIMITED 


Head Office: 
SAINT JOHN, N.B. 
Moncton Fredericton 


Mr. Manufacturer: 


Consider these additional 
Industrial Advantages in 


HAWKESBURY 


Ontario 


Good Clean Water Supply. 
The town owns its own pump- 
ing station—adequate for all 
emergencies. Rapid sand fil- 
tration process assures good 
pure water, 
Efficient Fire Protection. 
Modern Motorized equipment 
is available throughout the 
year. Trained fire depart- 
ments of various manufactur- 
ing concerns augment the 
town’s service. 
For further information, 
write 
A, M. PINARD, Secretary 
The Board of Trade 


HAWKESBURY 
Ontario } 


| 
| 
| 
| 
| 
Frames, Woodwork and Parts— | 
| 


DOMINION OF CANADA — 
1931 CONVERSION LOAN 


We extend to investors the 
facilities of our organization for 
the conversion of their Dominion 


of Canada’ Bonds. Official 


application forms on request. 


HANSON BROS. 
, INVESTMENT BANKERS 


255 St. James Street, Montreal 
OTTAWA TORONTO 





Unusual Situations ——™ 

It is in meeting unusual situa- Re , 
‘tions that the Crown Trust’ 
Company proves. its unusual = 
ability and capacity to serve ~ 


Your enquiries are cordially solicited. 


li Crown Trust Company | 


. a3 


after the maturity of your War Loan Bond a 
the first 15 years of this term, the new bonds a ; 


9. You will retain the present interest r 
the 44% r 7 


: 
ay er 
ults of 


in 
the 


Canadian Pacific 
~~ Capital Increased 


From Our Own Correspondent 


~ MONTREAL. — The share- 
Iders of the Canadian Pacific 
x go authorized an 


president, stated 

~ not the intention to issue the 
8 unless conditions were 
fu and should such be 
ore the next annual 


The last issuance of ordin- 
shares was made in June, 
1929, when 847,530 0 
the old stock were sold. Dur- 
ing 1929 and 1930, $5,000,000 
of stock was sold to employees. 


penses has in the main and with the 
concurrence of a substantial majority 
of our employees, been effected by 
shortening of time rather than by 
reduction in basic rates or in the num- 
ber employed. While this method is 
not ble in all cases, it has been 
wherever —_ net of those 

ected was obtained. e 
in expenses so accomplished will be 


pe between. 10 per-cent and 11 per cent 


y were 
Bn tek 
es i 


resent acti e oftess, stators 
Ere :; d that in 


and shops. It has been 
view of the necessity 
for economy and the steps we have 
shorten time among the men, 
t reductions. in the salaries 


mad 
from May'1. This reduction 

Mi be to the extent of 10 per cent of 
the salaries now paid. A similar re- 
duction is being made in directors’ 
i shown by by-law 


us truck competition 
be minimized, the former 
made substantial in- 

ing] 


at | crease of about 


nal 
endeavoring by co-operative 
Stiatinate wasteful a of 


on cesteaely 
timate requirements 
were the communities 


cars, 

e com- 

ted only 

development of the sant 
company is conservatively capital- 
as ‘ite surpluses have been re- 
in the pro until common 
e value of $25. The capital 

a value o . The capital- 
i welt balanced—the aggre- 
bonds, asieen obligations 
ie ' te stock _ 
being less than per cen 

of the total capitalization. : 
“I am hopeful, and even confident, 
that conditions in Canada will gradu- 

ally improve. 


If they do, our earnings 
will promptly reflect the improvement.” 
- Branch Line Programme 
Following the unanimous approval 
of the Sandlution that the report be 
adopted, the shareholders were asked 


the company, and for expenditures 
on capital account. The first resolu- 
tion a of the building of 
— es, the lines to be built 

ing: 

raises Swift Current south- 
easterly, 31 miles. 

2—Moose Jaw, southwesterly 


branch, 11 miles. 
Ro southeasterly, 20 
miles, 


setown 

4 — Lloydminster, northeasterly 
branch, 20 miles. 

56—Hamlin-Shellbrook, 25 miles. 

6 — Mestead northeasterly, 
miles. 

7-—-Prince Albert, 4 miles. 

The resolution was moved by W. 
A. Blackader, seconded by Charles J. 
Patton. 

The ement with the Canadian 
National Railway lines for the joint 
use of the Canadian Pacific passen- 
ger facilities at Regina was ap- 
proved. 

Lease Algoma Eastern 

Approval was given to the 999-year 
lease of the Algoma Eastern Rail- 
way Company, from Sudbury to 
Turner, a distance of 83 miles, and 
also to the lease taking over the rail- 
ways owned by the Montreal and At- 
lantic Railway Company, extendin 
from Farnham to the internationa 
boundary near Richford, Vt., from 
Drummondville to Enlaugra, from 
Stanbridge to St. Guillaume, in Que- 
bec, and from Richford Newport, Vt., 
a total distance of 184 miles. 

The lease of the Esquimalt and 
Nanaimo Railway Co., was approved. 
The lease was made in 1912, and the 
peeseet approval provides for the 

nerease in the bond issue on which 
the C.P.R. will pay interest by way 
of rental to an amount up to $50,000 
per mile. 

Buy Aroostook Shares 

Approval was given to the agree- 
ment whereby the C.P’R. acquires 
2,000 shares of the stock of the Aroo- 
stook Valley Railroad, which owns 
and operates an electric line approxi- 
mately 32 miles in length, from a 
connection with the C.P. line at 
Washburn Jct., near Presque Isle, 
Maine, The price is $264 per share. 
Upon completion of the purchase 
the company will hold 2,400 of the 
total ae ramgery tag Hee stock of the 
2,970 shares of the Aroostook Valley 
Railroad 
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Bikslipicaliastpeclpatelleiciiisias' ni 
List Inter. Hiyére Stock 
From Our Own Correspondent 
MONTREAL. — Montreal. Stock Ex- 
nge announces the listing of Inter- 
national Hydro-Electric System 16,606 
additional shares class “A” stock with- 
out nominal or par value. 


reduction | Less 
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BRUNSWICK POWER 
EARNINGS LARGER 
DURING PAST YEAR 


Larger Interest Payments 
Bring Net Below 1929 
Mark 
Own Correspondent 


MONTREAL. Gross opera 
revenues of New Brunswick Power 


Co. incresed from $911,692 in 1929 |C 


to $927,649 in 1930. . 
i expenses in 1930 
amounted to $651,945 as against 
$665,202 in the preceding year, while 
non-operating revenue at $5,007 
compares with $5,648. Depreciation 
at $40,000 was unchanged from th 
revious year; bond interest at $89,- 
500 compared with $89,571; other 
interest and discount increased from 
$87,860 to $79,180, while federal in- 
come tax at $3,746 compared with 
$5,237 in 1929. : 

This left net profits for the year 
1930 at $68,835 as against $79,645 for 
1929. After deduction of first pre- 
ferred dividend amounting to $40,000, 
surplus for the past year totalled 
$28,835 as against $39,645 at the end 
of 1929. 

Carry Forward Surplus 

Details of the profit and loss ac- 
count for the past two years follow: 

$911,692 $927,649 


665,202 651,945 
5,643 5,007 


paid to onglazees in| Less 


3,746 
28,885 


5,237 


79,645 
40,000 40,000 


39,645 28,835 
198,782 288,877 


Carried forward 283,877 262,212 

Balance sheet of the company as 
at»the end of last year is not yet 
available, so that it is not possible 
to analyze the financial position of 
the company. 

mway Profits Off 

It is officially stated that both the 
electric and gas departments report- 
ed substantial increase in net earn- 


Income 


let income 
Less: Ist pfd, divds. ..++. 


ings last year, but the street rail-/p 


way division showed a substantial 
in gross earnings. 

The railway department had a de- 
or ie eae eee 
sengers, while opera on s0 
what heavier iaoaale of car miles 
and hours. During the year an ex- 
tension of approximately one- 
ville’ a reat deal of rehabilitation 
Ww a t deal of re itation 
work was carried on throughout the 


line. 
Power Output Higher 
In its capacity as stand-by for the 
New Brunswick Electric Power Com- 
mission, New Brunswick Power —P 
lied the commission with 8,279,800 
kwh, during 1930, while its total 
generated output showed an increase 
tom February. 25, thi direc- 
ebruary 25, this year, dir 
tors declared a dividend of $1 a share 
on the’first preferred stock of the 
company, on account of arrears. Four 
Senile dividends were paid during 


. 


HYDRO SECURITIES 
DROPS SMALL SUM 
IN FIRST QUARTER 


Net Ordinary Income 
Shows Slight Decline 
from 1930 Figure 


From Our Own Correspondent E 

MONTREAL.—Net ordinary in- 
come of Hydro-Electric Securities 
Corp. comprising dividends and in- 
terest received less all. expenses in 
the first quarter of 1931, totalled 
pesees as compared with $819,532 
m the same period in 1930. _ 

Net ordinary income applicable to 
the common stock, after allowing 
for participation rights of the “B” 
preferred stock, was 36 cents a share 
as compared with 39 cents a share in 
the same period in the previous 
year. The number of common shares 

tstanding at the end of March, 

31, was 1,476,393. At the end of 
the same quarter in 1930 there’ were 
outstanding 1,396,333 common 
shares. 


Extraordinary Income Down 

Extraordinary income, earned on 
sale of securities, from participation 
in syndicates and from underwriting 
commissions, totalled $262,241 in 
the same period. When it is remem- 
bered that total extraordinary in- 
come for the whole of 1930 was 
$3,224,875, it will be seen that finan- 
cial conditions have found some re- 
flection in this source of the com- 
pany’s revenue to date. 

For the twelve months ended 
March 81, 1931, however, net ordin- 
ary income showed an _ increase 
totalling $4,045,194 as compared 
with $3,164,860 in the same twelve 
months’ period previous, though 
there were 80,060 additional common 
shares outstanding at the end of the 
period. 

Twelve Months Results 

Net ordinary income applicable to 
the common stock, after participa- 
tion rights of the “B” preferred 
stock, were equal to $1.95 a share in 
the year ended March 31. In the 
previous year earnings were equal 
to $1.49 a share. Dividends on the 
ordinary stock of Hydro-Electric 
Securities Corp. were reduced from 
}a@n annual basis of $2 to $1.40 a 
share in March, 1931. 

Earnings in 1930 were equal. to 
$2.07 a share based on ordinary in- 
come. Including extraordinary in- 
come, per share earnings last year 
were $4.25, These figures include 
| deductions for supplementary divi- 
dend on Class “B” preferred stock. 


|B. C. Electric Railway 
Appliance Sales Gain 


From Our Own Correspondent 

| MONTREAL. — Value of electrical 
appliances sold by British Columbia 
Electric Railway Co. in March, 1931, 
showed an increase of 100 per cent 
over the figure for the same month in 
1930. Sales totalled $30,909, as com- 
pared with $15,433, the increase being 
largely due to the sale of four vacuum 
systems valued at $22,461. Though 
value of sales was higher, their esti- 
mated annual revenue was virtually 
unchanged at $7,082. 

In March, 1931, the company sold 
1964 electrical appliances as compared 
with 1,425 in the same month in the 
previous year. Equivalent in kw. con- 
nected was 631 as oppostd to 843 in 
March, 1930, and estimated annual 
revenue from March sales of the cur- 
rent year was $4,467 as compared with 
$5,280 in the preceding year. 


returns 
iting | comparison with those for 1930, 


Power Corp. 
Says Output 
On Increase 


From Our Own Correspondent ‘ 
MONTREAL. — Electric energy 


ted by the Power Corp. grou: 
airerepatien tm March lant toralied 


shows a lower output for Southern 
Kootenay Power, 
Power inni 
Electric and Manitoba Power. e 
decreases recorded were more than 
offset by increases reported by Can- 
Northern Power, and B, C. 


Comparative figures in kilowatt 


hours follow for March, 1931 and| scale is 
1 . 


March 
1980 
17,961,470 
30,326,900 
6,853,300 
88,852,400 
768,640 
15,038,600 
32,853,000 


i 
142,634,300 


CONSOL. UTILITIES 
EXPANSION PLANS 
"AWAIT FINANCING 


Company Has Disposed of 
All But Three 
Properties 


From Our Own Correspondent 

MONTREAL.—Consolidated Utili- 
ties Ltd., successor to Municipal 
Service Corp., is making headway, 
though plans for expansion have been 
dela pending: financing. The 
company’s properties now comprise 
Amos Water and Power Co., a grain 
and lumber business at Hun’ on, 

ue., and the Mountain Gas Co. at 

aranac Lake. 

Amos Water and Power has out- 
standing $75,000 of first mortga 
bonds on which interest is being paid. 

ayment was guaranteed by - 
solidated Utilities, on the understand- 
ing oe ee Power peace 
agreed to a three year extension 
the life of their bonds which should 
have matured in June last year, 

Properties Were Sold 

Other epee which Sasmecly 
were controlled or owned by Munici- 
pal Service Corp. have been dis- 
posed of, or are in process of bein 
sold. These included several sma 
water works systems in Quebec, 

Though all bonds of Municipal 
Service Corp. have not been bended 
in for exchange, it is stated that the 
majority have been turned in. There 
were $500,000 of 6 per cent bonds 
formerly issued; these have ex- 
changed for class “A” shares of Con- 
solidated Utilities on the basis of 
20 shares for each $1,000 bond, The 

erred and common shareholders 
ost everything in the reorganization. 
: May Issue 

The new company also has the 
power to econ | Sr ee eee —_ 
mo n ut conditions 
iste "howe not been favorable for 
borrowing. When new money can 
be raised it is the intention of the 
company to make several needed 
additions to existing properties. 

No dividends have yet been paid on 
the new class “A” stock. 


Avon River Power 
Buys Middleton Plant 


From Our Own Correspondent 

MONTREAL. — By a majority of 
votes, the city council of Middleton, 
N.S., has decided to sell the municipal 
power plant to the Avon River Power 
Co., subsidiary of Nova Scotia Light 
and Power. 

Negotiations looking to the sale of 
the Middleton plant to Avon River 
Power have been carried on over the 
last two years. but for various reasons 
the a was not completed until this 
month, 


Gaspé Pulpwood Cut 
Restricted This Season 
t 


From Our Own Correspon 

MONTREAL. — Pulpwood eperations 
on the Gaspé Coast between Matapedia 
and Gaspé, were, conducted on a small 
scale during the past winter. Though 
weather . conditions were favorable, 
there was very little demand, with only 
a few operatives being willing to cut 


or bay. 

Bonaventure Pulp & Paper Co, did 
not cut any wood during the past sea- 
son or buy any along the railway as 
usual, as they still have a large quan- 
tity om hand. 

At Cape Cove and vicinity, the 
Ogdensburg Pulp & Paper Co. pur- 
chased from the settlers some 15,000 
cords. This wood will be shipped by 
water during the summer to their 
mill at Ogdensburg. 

At Gaspé Harbor, Imternational Pa- 
per took out a cut of about 20,000 cords 
from Gaspé to Fox River. 

An independent operator purchased 
from the settlers some 4,000 cords, 
which go to Ogdensburg Pulp & Paper 
Se. by water to their mill at Ogdens- 

urg. 


Great Northern Paper 


Meets Newsprint Cut 
From Our Own Correspondent 

MONTREAL—Great Northern Paper 
Co. has announced the reduction of $5 
a ton in the price of newsprint, effec- 
tive i 1, and retroactive from Janu- 
ary 1. 

The price under the new schedule is 
$57 a ton delivered in New York. The 
price after May 1 is the same as the 
schedule announced by a troup of 
Canadian newsprint manu acturers, 
but the latter, with the exception of 
Canada Power & Paper, made a retro- 
active reduction of $3 a ton. Canada 
Power put the figure at $5 a ton from 
January 1 to April 30. 


Williams, Partridge & Co. 


Announces New Directors 
From Our Own Correspondent 
MONTREAL.—Williams, Partridge & 
Co., investment bankers, announce that 
H. Everett Dwyer and S. F. Hamilton 
Lane have been nprigies directors. 
Mr. Dwyer will have charge of 
wholesale distribution and Mr, Lane 
will act as sales manager. 


Southern Canada . 
rther 


Norther B. C. .. 
Winnipeg Electric , 
Manitoba Power .. 


Public Utility Earnings 


Jamaica Public Service Ltd. and Subsidiary 
Companies ‘ 
193 


$ 71,623.74 
26,022.52 
789,481.85 


March gross 
Net earpings 27,052.76 
Twelve months gross 847,537.46 
Net earnings $54,854.62 321,118.70 
Surplus after 
charges 248,926.64 245,837.21 
Jamaica Public Service and Subsid. Cos. 
March: 193 1930 
Gross earn. $ 71,624 
Net earn. 26,0238 
Surplus after charges .. 19,968 
12 Mos. End. March 31: 
Gross CAIMs ececccerece 847,637 789,482 
Net GBR. cccdsccvicsoe 354,855 $21,114 


Surplus after charges e~ 248,927 246,887 


x 
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JAMAICA SERVICE | 


Populace Steadily Becomes 
More Electrical 
Minded 

From Our Own 
served 


influence of the world-wide depres- 

sion in business wie donee ae 
a n' 

by Russell D. Bell, president, at the 

annual m Id 


fi level, even 

turns the comparative period last 
t tion work x a large 
more and more 


minded, 

; Operate Profitably 
ears com: St. James 
Utilities and a power and light busi- 
néss at Port Antonio are operating 
on a profitable basis; these companies 


nl uired in the past year. 
“ie cd Jamaican Public Service 


in 1980 showed an increase over those 
of 1929. Higher interest charges, 
however, and a larger provision for 
retirement reserve reduced ea 

r share to $2.01, as compared to 
$5.08 in 1929. 

Net earnings for the first three 
months of the current year show an 
increase of over ob aren op- 
erating expenses have played an im- 
portant gen in strengthening the 

ition. 


cers @ at the annual meet- 
ing, Sees: a D. ne presi- 
ent; ’ 
dent; John Tr. G. Nichols, treas 
Frederick T. secretary; Al- 
fred 8. Nichols, president and 
er of operating subsidiary in 
Kingston, Jamaica. 


Higher Receipts of Grain 
Augur Well for C. S. L. 
Correspondent 


urer; 


bushels at the same date in the 
previous year. 

Earlier navigation has 
part in this total, but 


$726,000 
months of 19380. The company, it 
must be rem 
during the first 
There are now 


It is Easy to Exchange | 
Victory Loan Bonds— 


‘Tf You 
Do It 
This Way 


Wood, Gundy & Company 


orortts Montreal Winnipeg Reging Calgary Senta 
London, Ont. Hamilton Ottawa NewYork London, Eng. 


INSULL, SON & CO. 
OF CANADA, LIMITED 
Royal Bank Building Montreal 


Dominion of Canada 1981 Conversion Loan 


Holders-of 
DOMINION OF CANADA BONDS 
of the following issues 


War Laan ......5% ......due Ist October 1681 
Loan 5 -due let 

-due Ist 

oeee- ue Ist 


exchange of 
above maturities into the new ' 
Canada 444% Conversion Loan issue of 1931. 


We will of looking after. 
detail this 


We recommend the 


=e eee 
NESBITT, THOMSON — 


and Company Limited 
Royal Bank Building, TORONTO 


Montreal > Quebec “ZX Ottawa Hamilton London, Ont. 
. Winnipeg Saskatoon » Calgary Victoria Vancouver . 


Brilliant Performance... 
Refreshing Style... 
Moderate 


Price 


_ LOWER 


PRICES 
GREATER 
VALUE 


rs 


ee 


~ 


area tty egg atten $s 


Durant Six-Cylinder Standard Sedan 
t's Model 6-14 


HE Durant 6-14...a quality six... gives you 

fine car performance, smoothness, speed and 
acceleration...fine car safety and handling ease 
... fine car comfort, appearance and complete- 
ness of equipment. Its reasonable price makes 
it easy to buy ... low upkeep cost makes it 
easy to own. 


ao 


See the Durant 6-14. Drive it. Match it against 
any car in its price class. | 


BUILT BY 


A CANADIAN COMPANY CONTROLLED BY CANADIAN CAPITAL 


DURANT MOTORS of CANADA, LIMITED 
TORONTO (LEASIDE) CANADA 


DURAN 


A GOOD CAR 
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MACHINE OR HAND MADE 
PRINTEO OR PLAIN 


ra 


County have 
ly varieties. This 
est. plantings on record. 


tato gro 
of the Saint John Valley and 
or begun seeding 
is one of the 
being 


4 three weeks ahead of the average. 


~ Capital: $1,000,000 


- Complete 


egistrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN ‘TRUST 
COMPANY 


° aS ane 
Cansdian ie Bldg, Reocave 


News of Investment Markets 


PREDICT LOWER 
INTEREST RATES 
ON HIGH GRADES 


Would Make Present Re- 
funding Issues Even 
More Attractive 


TERMS ARE GOOD 


Chief Objection to Exchange 
Appears to be Hope 
That Yields Go 
Higher 


_The Dominion of Canada conver- 
sion loan has, for the time being, 
totally eclipsed the rest of the Can- 
adian bond market, and investment 
bankers and the bond departments 
of the chartered banks are concen- 
trating with success on the ex- 
change of the new Federal obliga- 
tions for the soon-to-be maturing 
war loans. Coincident with the 
announcement of the exact terms of 
the refunding bonds the Canadian 
market took on a firmer tone, par- 
ticularly in Dominion and Dominion 
guaranteed issues, 
New municipal financing in pros- 
pect.is negligible in amount, but 
with the completion of the new 
Federal issue an increase in volume 
can be ar og prior to the sum- 
mer months when volume usually 
becomes seasonally lower. Hamil- 
ton has sold bond issues totalling 
| $2,503,233 on a cost basis of some 
4.46 per cent, an indication that high 
© municipals remain in good 
|demand. In May, 1930, that city fi- 
nanced on a 5.08 per cent basis. 


Gamble on Future 


Aside from institutional investors, 
| Wpo may desire to keep a certain 
ion of thei? holdi in short- 
term maturities, the chief objection 
to exchanging for the new conver- 
sion loans appear to be solely on the 
basis that by holding off, the trend 
of interest rates in t 
so may enable the investor to se- 
cure even better terms than the 
Government now offers. This is 
thought to be highly improbable. In 
some cases, investors prefer to place 
their money in mortgages and se- 
cure higher yields, but such are in 
a decided minority. 

Generally speaking the holders of 
Federal issues maturing soon have 
been pretty thoroughly canvassed 
by bond salesmen in the past year 
or so with a view to ee 
Those who have retained their hold- 
ings may be presumed to be invest- 
ors considering security above all 
lelse unless it be the tax-exempt 
feature, On the basis of this hypo- 
; thesis. most holders will he willing 
to exchange soon or late. While the 
| returns for the first two days of the 
jcampaign are stated to have been 
| $225,000,000 it is uncertain as to 
how much of this came from the 
lerge institutions. Individual invest- 
ors have shown some inclination to 
delay and the returns from this class 
of bond holder will probably come 


y- 

To the argument that by not ex- 
changing at this time the investor 
may secure more favorable terms at 
a later date, the attitude of the banks 
and the investment ers as ex- 
pressed, not only at the present 
time but during the past two years, 
would appear to be an insurmount- 
able answer. Informed opinion holds 
that bond yields are due — = still 
since 


‘|\lower and the general 


.| fallen off, with the 


| 
| 
| 
| 


| 


| 

| 

' 

| *Guaranteed as to principal and interest 


1921 has been back toward the pre- 
war levels. 

While the trend from the begin- 
ning of the century to 1914 was 
erotaatiy upwards, at no time in 
that period were interest rates 
higher than 4 per cent on high 
grade bends. The war caused a su 
stantial increase which terminated 

of some 7 per cent in 

since that year rates have. 

tion of 1929, 
Even should a bull market in stocks 
materialize, and there appears to be 
no immediate prospect of this, the 
trend of hond prices to higher levels 
would not be‘affected immediately. 


Over the past 80 years bond prices | ,° 


have continued to after a period 
of recovery had set in following a 
period of depression. The saqeee- 
ee tr t is 

n out, was fo. a - 
pe upward trend of bond orlees 
that continued for seven years. It 
is admitted that the present terms 
offered for conversion are highly 
satisfactory for Canadian investors 
in view of the terms that the Gov- 
ernment could have secured if the 
new bonds had been sold in the New 
York market. Investment bankers 
are therefore urging their clients to 
take advantage of these terms at 
the present time rather than gamble 
on higher yields at a later date. 


next year or 


Canada Housing 
Bond Interest 
Passed May 1 


Payment of interest, due May 1, 
on the 6% per cent first mortgage 
bonds of Canada Housing Corp., 
subsidiary of Canadian Terminal 
System Lid. has been passed and 
action by bondholders will be sub- 
ject to action to be taken at the 
meeting of bondholders of the par- 
ent company to be held in Montreal 
on May 28. The first mortgage 
bonds will be in default if interest 
is not paid within three months. 

Canada Housing Corp. owns 76 
houses in Toronto of which 75 are 
reported to be rented at the present 
time. The funded debt of the com- 
pany consists of 6% per cent first 
mortgage bonds, due, May 1, 1943, 
of which there is $139,000 outstand- 
ing; 6 per cent first mortgage bonds, 
due February 1,. 1948, of which 
$240,000 is outstanding and held by 
Canadian Terminal System Ltd. or 
its subsidiaries, and 6 per cent de- 
bentures, due March 1, 1948, of 
which $150,000 is outstanding. In- 
terest is in arrears on the debentures 
since March 1. 


Control of the company is held by 
Canadian Terminal System Ltd. 
which owns 4,500 shares of the 5,000 
common shares of $100 par value 
outstanding. The parent company 


is in arrears of interest on its entire 


funded debt. 


City Guarantees Bonds 


Issued by Power Company] >: 


Guaranteed as to principal and in- 
terest by the city of Merritt, B.C., an 
offering is bei made in Western 
Canada of $125, 5 per cent first 
mortgage bonds, due 1941, of Southern 


THE F 


Bond Sales 


HAMILTON, ONT. 

The Bank of Toronto has been awarded 

$2,503,233 % r cent and 4% per cent 
debentures Hamilton. Ont.. maturi 

installments up to 1961 at 100.71; cost is 

are re- 

to 

2 Wood. Gundy & 


8 J. L. Graham & Co. 


100.71 
100.617 
oe e 100.54 
4 Gairdner & Co., Nesbitt, Thomson 

Co.. H. B 


.». Dyment, Ander- 
Fry, Mills, Spence & Co. 100.291 
6 A. E, Ames & Co., Dominion 
curities Corp., Bank of Nova Sco 
tia, Bank of Montreal 
7 Matthews & Co., Imperial Bank, 
R. A. Daly & Co., Hanson Bros., 
Greenshields & Co. «..,csecceeves 99.86 


VILLAGE OF COLBORNE, ONT. 

C. H. Burgess & Co. has been awarded 
$55,000 5 per cent 30-installment debentures 
of the Village of Colborne, Ont. at 101,01; 
cost basis 4.91 per cent. Bids for the issue 
were as follows: 

1 C. H. Burgess & Co. . 


b ‘dbesecs seeee 100.80 
6 Gairdner & Co. ..csceccsscces see 100.25 


EDSON, ALTA. 

Wood, Gundy & Co. purchased, in March, 
1981, $65,000 6 per cent 20-installment deben- 
tures of the town of Edson, Alta. at 98; cost 
basis 6.25 per cent. 


RIMOUSKI, QUE. 

The award of $55,000 serial debentures of 
Rimouski, . for which tenders were asked 
for May 4 been split $25,000 5 per cent 
10 year serial debentures being awarded to 
Banque Provinciale du Canida and Geoffrion 
& Cie at 100 and $30,000 5 per cent 20-year 
serial debentures being awarded to A, Ber- 
nier at 99.50; cost basis 5:03 per cent. Bids 
for the two blocks were as follows: 
Provincial Bank of Canada, 
10-yr. 20-yr. 

ser 
99.50 
99.75 


Interior Light & Power Co. The com-| & 


pany owns and operates a power plant 
which supplies Merritt with light and 
power under a ten year franchise, and 
also serves the surrounding district. 


The company also owns a lumber | bonds, 


mill and timber limits. In addition to 
the unconditional guarantee of the city 
the bonds are secured by a first mort- 
gage on assets of the company amount- 
ing to $305,106. 

Details of the issue are as follows: 


$125,000 
Southern Interior ht & Power Ltd 

5% lst mortgage bonds, due 1941 
Guaranteed unconditionally as to principal 

and interest by the city of Merritt, B.C. 
Interest t Semi-annually, June and 
Dec. 1 at the Bank of Toronto, in ‘Vancouver, 
Victoria, Calgary, Edmonton, Toronto and 


Merritt. 
Denominations: $600, $1,000 ; coupon bonds 
registerable as to principal only. 
Trustee: Montreal Trust Co. 
Redeemable: In whole or in part on any 


interest date on 60 days’ notice at 102 to 
June 1, 1936, and thereafter to maturity 


at 101. 

Fund: Commencing July 17, 1931, 
the will pay $1,349 monthly to the 
trus interest and sinking fund 


2 Ernest Savard Lid., Credit Anglo- 
cais LAd, ..ccceeeees eveseees 100,87 
3B Mead & Co. oo. ccscecccess oeeeeee 100.76 
Dominion Securities Corp. ...... 100.27 
nque Canadienne Nationale .., 100.26 
S. McNichols & Co, ..... 99.77 
G, Beaubien & Co. . 


Bond Redemptions 


es... 7% 1936 *July 1 
aw cose 444% 1940 ?May 1 


Cascade 
Buffalo & Ft. 

Pub. Bridge ...... *7% 1955 Junel 
Wabasso Cotton ..., *6% 1947 Junel 
Wee Kootenay Pr. .o & 1 


requ ts. Ogilvy 
Offer: $125,000, April, 1981, at 96, to 
B.C 


yield over 5% per cent, by Royal Financia! 
Corp. 


Canada Northern Power 
Output Records Increase 
From Our Own Correspondent 
MONTREAL, — Canada Northern 
Power Corp. rts an_ electrical 
en output in February last of 30,- 
586 kilowatt hours, This compares 
with 27,849,950 during the correspond- 
ing mofith a year ago. 
umulative production for the year 
ended February, 1930, totalled 372,573,- 
810 kilowatt hours, as against 348,769,- 
900 kilowatt hours in the preceding 
twelve months period. 


Bond Tenders 
———————————— 
7 o'clock, May 16, Villages of 
East 1 


4 o'clock, May 26, Cap de la Madeleine— 
$40,000. 5 per cent road bonds, dated Feb. 2, 
ble from May 2, 1932, 


tionale at Montreal, Quebec, 
ivers or Cap de la Madeleine. 
Morissette, clerk. 

4 o'clock, June 2, La Tuque, Que.—$9,000, 
& per cent sewer and paving bonds redeem- 
able serially from March ], 1982, to March 1, 
1961; capital and interest payable at Banque 
Nationale at Quebec or Montreal; $75,000, 5 

ving, aqueduct and sewer bonds, 
due serially from May 1, 1982 to May 1, 1951. 
Capital and interest. payable at Banque Na- 
tionale at Quebec or Montreal. P. E. Qiber- 
dy, sec.-treas. 

5 p.m. May 29, Peterborough, Ont.—$347,- 
000 4% per cent sinking fund debentures 
dated June 30, 1931 and payable June 30, 
1951. Payable at Peterborough City Trust Co. 
F. Adams, city treasurer. 

Authorizations granted by the Board of 
Utility Commissioners of Alberta, March 28 
to April 17: Waskasoo, No. 686, $1,400; 
Royce, No. 4502, $1,200. 


Nashwaak Pulp .... 

amt Louis jory *6% 1944 Junel 

Standard Brands *7% pref.“A" July 1 
Foreign 


of Denmark °6% 1955 Aug.1 100 
Land Mtg. 


te 1%4% .... 
Rep. of Panama .. 544% 1958 


*Called in part. 
Or Scaea 


leColl tenac Oil 
Elects New Vice-President 


From Our Own Correspondent 
MONTREAL.—McColl-Frontenac Oil 
Co. announce the appointment of Col. 
Wm. A. Bishop, as vice-president of the 
company, wit eadquarters in Mont- 
real. For most of the last eight years 
he has been living in London, England. 


July1 100 
June l 102% 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


Commercial and Industrial Bankers 
Head Office—Windsor, Ontario 


Welding a Link- 
' Between Municipality 
and Investment Banker 


INCE 1891 Tus Bown Buyer ha- 

been steadily welding a link o! 
mutual trust and confidence betwee: 
the States, Provinces and municipa!! 
ties of the United States and Canad 
and the investment bankers. For ove 
a decade Tue Bonpd Buyer has carric 
more municipal bond advertising tha: 
all other financial newspapers com 
bined. During 1930 it carried ter 
times as much as its nearest com 
petitor. 


Daily and Weekly Editions. 


THE BOND BUYER 


Since 1891 
“The Authority on Municipal Bonds” 
67 Pearl Street New York, N.Y. 


Summary of Week’s Annual Reports 


A brief analysis 


share are shown in brackets when they are 
income.” The market price is the close on Tuesday this week, or last sale. 


stocks. The_net income shown, is before preferred dividend, if any. 


Year 


Company 
end. 


B. C. Packers 
Can, Canners Feb, 
Can. Vickers Feb. 
Coll.ngwood Terminals Dec. 
De Forest Crosley Mar. ! 
Dodge Manfg. Jan. ¢ 
Economic Inv. Trust Mar. 
Goderich Elev. & Transit Mar. 
Granby Cons. Mining 
Hollinger Mines 
Imperial Oil 
Langley’s Ltd. 
Mining Corp. 
Quebec Tel. & Pr. 
Wood, Alex. & James 


Dec. 31 


D 
“A” Dec, 31 
Jan. 31 


Net income 
1930 
Feb. 28 d1,266,038 

28 10,765 


31 
Dec. 31 d482,624 
Dec. 81 3,963,728 
Dec. 31 19,020,360 
86,792 
ec. 81 d6,090,105 
32,644 
47,020 


Common share 
earnings Curr: 
1930 1929 divd. 
eae ... a4 


1929 
230,499 oF 
1,247,629 b4.45 
d200,040 ns 
04 See 
1.6180+20c 4 
a3.57 2,00 
8.31 2.50 
1.25 1.40 
021, 4.49 e2.00 d4 
3,638,606 74 -70 
26,350,309 72 99 
134,578 ‘ 5.22 ° 
430,826 bee ~ -+. 46,0 
41,821 1.17 ees 
96,119 eee 


50 12 
-+- 204,106 
d5,018 


d4,587 


of common stock earnings per annual statements received since last week’s issue. Earnings per 
before depreciation or income tax, or both, as indicated against “net 
Company name in bold type indicates listed 


Mkt. 

times 
Mkt. earn. Yield 
1 eee 
5.00 


Surplus after 
dividends 
1930 1929 
74,888 7 any 
8,826 cae 
2% 
50,760 4% 4.44 


9,320 


d8,630 


86,624 


519,728 
50+50c £5,729,950 
ee 44,792 


115,304 
430,826 
d10,738 

43,297 


90,105 
2,688 
1,520 


a—Period of 13 mos. #—Taking into consideration dividend provisions governin ‘2nd pref, and common shares. 
d—Loss or deficit. *e—Return of capital, regular rate, paid out of surplus. f—After estimate of dividends paid; 
not actually shown in statement. The bonus paid 1930, approx. $13,278,750, paid out of surplus. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 
Shawinigan.Falls R.C. Schools . May 8 


North Vancouver ...sseceesssts May 


Niagara Falls 
Rimouski, Que. 
Rimouski, Que. 
Shawinigan Falls 
Hamilton 


Colborne, Ont., Village of 
Bs BRE, 5660s Xo Fons waned 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


*Southern Interior Light 
& Power Ltd. 


Sold To 
McLeod, Young, Weir & Co. 


Royal Financial Corp. 


Gairdner & Co. ° 
Provincial Bank and Geoffrion & Co. ...... 
A. Bernier oon seé 
Hanniford, Birks 
Bank of Toronto 


Cc. H. Burgess & Co. 
Wood, Gundy & Co. 


Offered by Ra 


Royal Financial Corp. 
by the city of Merritt, B.C. 


Maturity 
30-yr. ser. 
15-yr. 


Amount Price Basis 
$60,000 101.04 4.91% 
18,500) 


20-yr. 

15-ins. 
10-yr. ser. 
20-yr. ser. 

40-yr. ser. 


25,000 
30,000 99.75 
307,500 103.09 
747,706 
244,110 


601,417 
910,000 
55,000 101.01 
65,000 98 


100.71 


20-ins. 6.25% 


te Due Amount Offered Yield 


1941 25,000 96.00 


INANCIAL POST 


BELD.-CORTICELLI 


_ PROFITS REFLECT 


DECLINE IN SALES 


conememmenneneinenial 


Competition in Hosiery 
arrows Margin of 
Profit 


uo From Our Own Correspondent 
NTREAL.—Sales of Belding- 
Corticelli Ltd. during the current 
fiseal year which ends November 30, 
1931, have shown a tendency to de- 
cline from last year’s levels. The 
company is the largest factor in the 

nadian silk industry and business 
conditions have found some reflection 
in operations. 

With lower sales it is understood 
that profits have declined to some 
extent. Keen competition exists 
among silk manufacturers today; the 
company’s silk hosiery department 
which has played an important part 
in activities in recent years is faced 
with unusually low prices, 


Over Production Apparent 


In the past two years several silk 
plants have been established and the 
consequent tendency toward overpro- 
duction has brought a situation in 
the silk hosiery business where there 
is only the smallest margin of profit 
in sales. 

The comeenr’s expen business is 
stated to be fairly satisfactory. Beld- 
ing-Corticelli has adopted aggres- 
sive measures in the last two years 
to secure a greater share in this mar- 
ket and has set aside a certain sum 
from earnings each year to provide 
for development and advertising in 
this division. 

Earnings Down Last Year 

Net earnings in the last fiscal year 
showed a decline from those of the 
previous period at $321,112. After 
all deductions, which included provi- 


sion for sinking fund, reserve for em-~- 

loyees and a reserve for advertis- 
ing (export market), there remained 
a net profit of $121,163. 


This was ,sufficient.to cover pre- 
ferred and common dividends a 
margin of $8,127. In the previous 
year surplus for the year was $60,- 
646. The company occupied a — 
balance sheet position at the end o 
the last fiscal year. 

The common shares are on a divi- 
dend basis of 7 per cent; earnings 
last year were equal to $8.08 a share. 
The stock is not actively traded in; 
current quotations are around 90 at 
— price they yield nearly 8 per 
cen , 


World Dairy Congress 
To Be Held in Denmark 


The Ninth International Dairy Con- 
res will be held at Copenhagen, 

enmark, from July 14 to 17. Previous 
congresses arranged by the Inter- 
national Dairy Federation were held at 
Brussels (1908), Paris (1905), Hague 
(1907), Budapest (1909), Stockholm 
1911), Berne (1914), Paris (1926) and 

ndon (1928). In addition to these 
congresses arranged by the Inter- 
national Federation, a similar congress 
was held in 1923 in U. S, A., arranged 
by the World Dairy Congress Associa- 
tion in co-operation with the Inter- 
national Dairy Federation. 

The International Dairy Federation 
was established in Brussels in connec- 
tion with the first International Dairy 
Congress. The object of the Federation 
is to secure the co-operation of dairy 
organizations in all countries in pro- 
moting the technical and scientific 
development of the dairy industry 
throughout the world. 

The Congress will be divided into 
five conferences as follows: 

1, Dairy cattle breeding and milk 
production. 

2, Chemistry, bacteriology. and 
hygiene. — 

8. Technique, industry and trade. 

4. Organization, legislation and 
control, 

5. Tropical dairy industry. 


AUSTINGRAM 


Bargains in Plants and Profits . 


ITH building dollars buying more to- 

day than at any time during the past 
decade, shrewd executives are elimina 
inefficiencies in their plant facilities thro 


rebuilding 


or remodeling. They’re 


invest- 


ing in profit making facilities at bargain 
prices for now building costs are well under 


the 
buil 
anal 


t 10-year average. In addition to low 
Sing costs Austin Engineers offer you 
ytical engineering ability which may 


have an important bearing on your profits 


for 1931 and for many 


to come. 


Phone or write for copy of “Building for 


Canadian Industry.” 


THE AUSTIN COMPANY, LIMITED 


ENGINEERS 
1307 


PHONE: 


BONDED ROOFS 


A Surety Bond definitely 
guarantees trouble-free and 
expense-free service over a 
period 
according to 
tion selected. 
ized one, are perettes 
to ap urray-Made 
Bonded Roof, the entire 
construction 
the direct 
Murray Engineers. 


Alexander MU 


MONTREAL = TORONTO - 


BUILDERS 


CANADA PERMANENT BUILDING 
TORONTO 
WAVERLEY 


2496 


The motivating principle of all insurance 


Conversion of 
Dominion of Canada 


War Loan .,....5% Bonds, due October “12,1930 

Renewal Loan 544% Bonds, due November 1,1932 
Victory Loan .534% Bonds, due November 1, 1933. 
Victory Loan .5144% Bonds, due November 1, 1934 i 


pplications to exchange bonds of these issues 
for bonds of the Dominion of Canada 1951” * 
Conversion Loan may be sent to us by letteror 
by telegram or telephone. Wewillbepleasedto © 
file official applications and to arrange thedetails 
of conversion without expense to bondholders. |” 


, 


Head Office — 360 St. James Street — Montreal pis 
320 Bay Street 8s Strest . Aune Strest 
TORONTO mae oe 


in Ld 


H.G. Stanton G.A. Upjohn ‘J, H. Bales _—A. Grant 


H. G. STANTON COMPAN 
Members Toronto Stock Exchange == 
Send for a copy of owr Market Letter 
ROYAL BANK BUILDING phot 


—" 
is the uni 


desire for security. 
The Canada Life Assurance Company has built a vast insti- 


tution by affordin 
sistent with the 
all material an 
standing capacity and reputation for providing long, 
trouble-free service. 3 

Alexander Murray & oer Limited are proud of the 


fact that a Murray Bonded 
magnificent new head office building of one of Canada’s 


leading insurance companies. 


Murray Roofing Engineers are always at your sérvice to ¢o- 
operate in the selection of suitable roofs for allty 


RRAY : 


LIMITEO. 


15 or 20 years, 
the specifica- 
y author- 


f 
of 10, 


under 
of 


this security to ians and, con- 
icy which is the basis of their, business, 
equipment were chosen because of out- 


oof was chosen to protect this 


types of buildings. 


Company 


(DOMINION TAR & CHEMICAL COMPANY LIMITED) 


HALIFAX - SAINT JOHN - WINNIPEG 


- VANCOUVER 
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passed 

somew pious in i 
ora world conference 
there is no 

a conference will 

was designated 


That silver is an underlying prob- 


lem of world economics today, in- 


es 


fluencing not merely the prosperity 
of Canadian silver mines but all 


" prices erased many millions of dol- 
Jars from the value of the accumu- 
lated stocks of that commodity in 


Canada and by reducing the margin 
of profit of our Western wheat pro- 
ducers, impaired ovr national in- 
tome. The decline in silver did 
more, and in some countries has 
had much more far-reaching ef- 
fects. . Practically all 

savings of the people of China 
end India are in the form of silver 


_ billions: of ounces of it. Savings 


are not well organized in these 
More primitive countries, When 
silver is selling at around 28 cents 
h ounce the effect on these coun- 
is the same as if all the sav- 


stabilize _ silver 


-and 

countries, silver is currency and the 
basis of money values. Stabilization 
of a currency may properly be at- 
tempted where stabilization of 4 
commodity would be unwise. 

» It seems to be fairly generally 
admitted that the silver countries 
will have to learn the lesson of their 
unfortunate experience and eventual- 
ly: go on a gold basis. To go on a 


happens those who have hoarded 
silver have permanently lost much 
what they have saved. To go on 

a gold basis, the silver countries 
ve to accumulate stocks of 

will have to be 
disposal ‘by other 

t the world at large 
already short of gold. Before 
get on a gold basis 

ve to be disturbing 

export trade, Their 

up balances ‘abroad 


untries. 
how many panaceas 
presented for the solution 
problem and how glibly 
ormed persons tell how the 
in the situation are to 
be gotten over. Their self-assurance 
is matched only by the insistence of 
proclaim that something 
done about it. Holding 
erence may not do any- 


and even indignant at the way in 
which they are scrutinized. 

The attempt to put down cigar- 
ette smuggling is leading to some 
annoyances. Although Canadian cus- 
toms officials are said to be court- 
eous almost to the point of being 
apologetic, word has apparently 
gone forward from Ottawa that 
smuggling of cigarettes across the 
border must stop, with the result 
that officials are no longer allowed 
to use their discretion but must in- 
stitute a rigorous search of the au- 
tomobiles and personages even of 
prominent American buginess men 
who commute regularly across the 
border to transact business in Can- 
ada. 

Naturally with the high tariff bar- 
rier that exists against Canadian 
cigarettes a careful watch must be 
kept if the Canadian impost is to 
be observed, but with the tourist 
season just getting under way there 
is a real danger that Canada will 
do herself far more harm than good 
unless customs officials are once 
more allowed to use their own good 
judgment and common sense rather 
than be forced to observe a rigid 
and probably unnecessary ruling 
which will, in the majority of cases, 
only breed annoyance and indigna- 
tion on the part of our visitors, 


CANADA’S CONTRIBUTION TO 
WORLD GOLD NEEDS 
WE ARE getting accustomed to 

having economists and even en- 
gineers discuss the future gold sup- 
ply of the world without even men- 
tioning Canada. Canada’s achieve- 
ments in the increase of her gold 
production are slow of recognition. 
This is probably due to the fact that 
while we have stepped into second 
place in gold production we are still 
a long way behind the country that 
is first and our potential increase 
in production does not promise to 
offset the decline in the production 
of that country—South Africa. And 
often, when we find some “authority” 
discussing gold without mentioning 
Canada we find that he is a propa- 
gandist for the remonetization of 
silver and is anxious to paint as blue 
a picture as possible of the future 
of gold supply. 

So eminent an engineer as John 
Hays Hammond said last week: 
“There are certain sections of the 
world which give promise of a suc- 
cessful future development of. gold 
mines, but they are insignificant 
even potentially as a factor to com- 
pensate for the decreased production 
of the Rand.” 

That word “insignificant” annoys 
Canadians. The Rand has been pro- 


‘| ducing about $200,000,000 of gold an- 


nually, and it is forecast by engi- 
neers that within the next decade 
South -Africa’s production will de- 
cline by probably 30 per cent. No 


. | field comparable with the Witwaters- 


rand has been discovered in Canada 
but ‘we are already producing more 
than $40,000,000 of gold annually 
which should shortly rise to $50,000,- 
000. We are not filling the void in 
production but the increase in our 


e|output is more than “insignificant.” 


now apparent that 

used earnings to 
new plants and install new-ma- 
that, according to present 
nditions, are surplus capacity un- 
likely to be profitably used for some 
years to come. In such. cases, the 
earnings that might have been paid 
to shareholders as dividends were 


HE 


back earnings is due to the practice 
prevalent in Canada and the United 
States of fixing dividend rates as 
nearly as possible to a figure that 
can be maintained year in and year 
out. Investors on this continent feel 
that stability of dividend return is 
evidence of strength in a company. 
When a company pays less one year 
than in the previous year, it is re- 
garded as having cut its dividend. 
This view scarcely prevails at all in 
Britain or on the continent. Divi- 
dend of Hudson’s Bay Company, for 
instance, has always fluctuated with 
varying as much as 25 per 
cent of capital between two succeed- 
ing years. The Englishman looks be- 
yond fluctuating dividends to deter- 
mine the basic value of an invest- 
ment. 
Ploughing back earnings is still 
a good habit, one that investors will 
like, but they may demand that the 
ploughing back be reasonable in ex- 
tent and that the money be better 
used by the company than it could be 
used by the shareholders. 


TOURISTS AND CIGARETTES 


(CCM@ENS of the United States 

spend more money touring in 
Canada than in any other country. 
Last year they spent $280,000,000, 
the previous year, $308,000,000, and 
in the past seven years they have 
brought something like $1,600,000,- 
000 of new revenue into this country, 
according to Dominion Bureau of 
Statistics figures. Unofficially, this 
is said to be between 30 and 40 per 
cent of total U. S. tourist expendi- 
tures abroad. 

It is obvious that Canada should 
be doing everything in her power 
to encourage and foster such a val- 
uable “business,” yet within the past 
few weeks word has been received 
from a prominent Detroit business 
man that so thoroughly and rigid 
has the customs inspection at the 
border become, that tourists and 
those who cross the border regularly 
on business are becoming annoyed 


NOT REPRESENTATIVE OF- 
F. B. L VIEWS 

HE Toronto Globe calls attention 
to the fact that a British dele- 
gate to the recent International 
Chamber’ of Commerce Convention 
in Washington spoke out openly on 
American tariff policy. This is quite 
true. The speech was a very fine 
free trade lecture, doctrinaire and 
scholarly. It made the Americans 
present believe that Britain was still 
firmly attached to free trade. But 
here is the other side of the story: 
The speaker in question was Dr. 
W. H. Coates, director of Imperial 
Chemical Industries. The founder of 
that corporation, Lord Melchett, long 
before he died, abandoned ‘his free 
trade ideals in favor of a policy of 
protection for Great Britain. The 
present head of Imperial Chemical 
Industries, Sir Harry McGowan, has 
also declared for a change of British 
fiscal policy. Dr, Coates was the 
official delegate of the Federation of 
British Industries, yet 96% per cent 
of the members of the F. B. I. who 
voted in a recent referendum, de- 
clared for protection in Britain. The 
majority of the British delegation at 
the Washington conference stated 
that while they were free traders in 
principle they believed Britain ought 

to adopt protection in self-defence. 


EDITORIAL NOTES 


If the bootlegger is a chief ally of 
United States prohibition he has a 
notable booster in a particular type 
of salesman or “contact man” whose 
chief ability seems to lie in the di- 
rection of knowing where liquor can 
be gotten. 


~ * * 

Ontario seems no nearer to using 
Nova Scotia coal today than in 1924 
when the question was prominently 
debated. But a Nova Scotia boycott 
of Ontario goods would provide no 
curative balm for this seven years’ 
hitch. 


” * * 

A New York Times heading says 
“Lang Defaults Payments Here.” 
It does not say “New South Wales 
defaults.” In view of open hostility 
in Australia to the action of the 
state premier it may be that blam- 
ing it on him rather than on the 
state is really in order. 

* * me 

No stronger evidence should be 
required that the British Empire 
Fair at Buenos Aires was a success 
than the fact that the United States 
is already planning a counter-move. 
This, it is proposed, will take the 
form of a permanent trade show at 
Panama. 

™ ~ = 

Addresses by Sir James Lithgow 
and Sir Arthur Duckham in Canada 
are in a language that Canadians 
understand. They provide practical 
relief to the more doctrinaire 
speeches of Sir George Paish and the 
Ppertly boyish addresses of young 
Randolph Churchill. 


THE FINANCIAL POST 


Calvin Coolidge Says: 


Copyright, 1931. All Rights Reserved 
Published by special arrangement with The McClure Newspaper Syndicate 


Canadians will he interested in 
Mr. Coolidge’s first two. para- 
graphs since express what 
may be rega as the most 
widely held American viewpoint 
on the two im nt questions of 
war debts and tariff policy. 


W irsout considering at all the 
financial or moral obligation of 
foreign governments to pay their 
debts to our government or the ob- 
ligation of our government to collect 
them, it is interesting to see what is 
involved in the argument that the 
debts should be cancelled to increase 
trade. Fundamentally this means the 
most enormous subsidy to foreign 
commerce ‘that was ever proposed. 
This has a strange sound in the 
vocabulary of those who advocate 
that trade should be free and un- 
restricted. We would be involved in 
subsidizing the trade of foreign 
people out of money collected from 
our own —— 

If this policy is to be adopted, if 
our taxpayers are to begin paying 
the taxes of foreign people supposed- 
ly in order to increase their power to 
trade with us, there is no reason to 
limit the process to those who happen 
to owe our government. The —_ 
ciple would eogeire a broader applica- 
tion. It would be logical to select all 
countries where an argument could 
be made that if our treasury would 
bear a part of their burden the 
might enlarge their commerce wi 
us. If we oot this principle 
logically we should open our treasury 
to all the world. i 

REIGNERS are anxious to sell 
us merchandise. Whatever some 
of our own people may think and 
say, others are all agreed in consid- 
ering our markets as the most valu- 
able place to sell in the world. For- 
om merchants are not a 
with the prospect of trade in some 
other country. They leave that &t- 
anaes gad and par eee to 
ropos: at we enter some other 
codinaia «ith our og mm they 
say we can accomp y ing up 
our own markets to their foreign 


g ie 

We admit other countries cannot 
long buy of us unless they sell to 
us or to others, But merchandise is 
not the only medium of trade. We 
buy y fo bonds. We buy 
million dollars 


ys 
ple ought to have the first chance 
Dur own markets. We believe that 
we can promote desirable Seeemes 
trade only by keeping ourselves ab 
to buy imports. The s tion that 
oe pares Pe eee 7 iv rot cue 
wages, our fo ebts an ng 
standards be celeed and only our 
domestic taxes be increased has not 
appealed to us as a sound method of 
increasing foreign trade. 


GHARES of Thrift Stores Ltd., did 
not nd appreciably to the 
news that its vice-president had re- 

orted the first hole-in-one in the 
Montreal golfing season. W. E. 
Dunton was responsible for the: 
achievement; evidently he carries the 
announced policy of the company into 
his golf score. While naturally 

leased with his accomplishment, Mr. 
Benton feels that a hole-in-one at 
such an early date may have a weak- 
ening effect on any which may 
be forthcoming during the rest of the 
summer. For the edification of 
golfers, the hole was 135 yards and 
was carried with a mashie. 


Wut conditions in the past 12 
months have tended to increase 
efficiency of business men; a Mont- 
realer has expressed the opinion that 
from the ashes of the depression will 
pt rise a race of super-women. He 
ases this premise on an occurrence 
which recently took place when he 
visited an office in Montreal, Here 
he was forced to make his presence 
known to the switchboard girl who 
was deeply engrossed in a book. So 
intense was her interest in reading 
that the visitor, sensing a new Edgar 
Wallace, asked for its name. The girl 
reluctantly held up the book for in- 
spection. It was George’ Bernard 
aw’s “The Intelligent Woman's 
Guide to Socialism and Capitalism.” 
In the midst of her charming con- 
fusion she also admitted to being a 
ae subscriber to The Financial 
0s 


New Books 


“Canadian Companies” 

“Canadian Companies” by F. W. 
Wegenast of Toronto is a law book of 
more than ordinary interest to com- 
pany executives and those in charge of 
financial houses, 

_In these days of growth and expan- 
sion of corporations and the wide 
public interest in company securities 
a sound working knowledge of the law 
relating to companies is of intrinsic 
value to the business men of the com- 
munity. . 

“Canadian Companies” is a very com- 
pete and exhaustive text on company 
aw. The chapters on organization, 
meetings, shareholders, directors, offi- 
cers and agents, capital stock, divi- 
dends, bonds and debentures, prospec- 
tus, promoters, corporations taxes give 


" EAT FLEISCHMANN’ 


EPORTS that the student body 

of some educational institution 
has proposed to take over the au- 
thority vested by law in the board 
of trustees and the faculty dre no 
longer novel but they are none the 
less disquieting. 

Charitable and devout persons 
have made gifts to provide our 
youth with am opportunity for ed- 
ucation, The government has -con- 
tributed taxes. Parents send their 
children there often at considerable 
sacrifice. Some of our best men 
and women give their services as 
trustees. The result is a great char- 
ity for the benefit of young people. 

e object is mental and moral dis- 
cipline through obedience to rules as 
well as application to study. The 
whole plan involves submission by 
the students to duly constituted au- 
thority. 7 

Yet every little while these op- 
portunities are ignored and these 
principles are rejected by a student 
revolt. The seat of the trouble is 
back in the home, Real reverence 
and obedience have not been suffi- 
ciently taught there. But institu- 
tions of learning cannot for that 
reason disregard their one: If they 
meet their obligations they must 
train their students to realize that 
liberty comes only through obedience 
to law’ and devotion to truth. To 
coe that lesson is worth great sac- 

ce. 


* * * 


OLUMBIA UNIVERSITY has 

taken a leading position in rela- 
tion to'intercollegiate athletics. The 
old system so long in existence has 
resulted from the conception that 
such sports were entirety the vol- 
un and essentially the outside 
and mdent activities of stu- 
dents with which the school had only 
remote connection. Not the faculty 
but the students and alumni commit- 
tee have been in control. This has 
led to abuses both of commercialism 
and professionalism. This era of ir- 
responsibility is passing. 

By squarely recognizing that such 
athletics are a pars of the official 
activities and putting them in charge 
of the faculty under the trustees a 
unified control has been secured and 
the chance for abuses has been much 
reduced. In supporting these activi- 
ties out of the college treasury in- 
stead of out of gate receipts the en- 
tire responsibility for them has been 
assumed by the university. 

Physical culture and competitive 
team sports are officially recog- 
nized as legitimate — of the ed- 
ucational courses. is will give a 
new standing and dignity to at etics. 
The university will no oagre appear 
as an adjunct of the football squad. 
The training of the body and the 
mind will be co-ordina and each 
stand in its proper relation. 


a wealth of detailed information on 
problems of .every day interest to 
those in charge of promoting and con- 
trolling companies. 

Mr. Wegenast was for some time 
counsel for the Canadian Manufactur- 
ers’ Association and he has evidently 
set out to make his book. of practical 
value to the company official as well as 
to the lawyer. 

The book is well bound in grained 
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Fabrikoid and is published poten a. ; 


Burroughs & Company (Eastern) 
of Toronto, and Burroughs & Company 
Ltd., of Calgary. The price is $20. 


“The Nemesis of American Business” 

Stuart Chase, who.is one of the bad 
boys of American business writing, 
always laying about with few od 
sweeps of a critical pen and attacking 
cherished American notions on manu- 
ae. and merchandising, is at it 
again. @ has gathered together in 
“The Nemesis of American Business” 
a group of essays that have previously 
been published in various places. The 
chief nemesis is apparently over- 
wasteful. overproduction and the con- 
sequent unemployment crises. But Mr. 
Chase finds other subjects to’ tackle, 
such as the difficulties of remaining 
true to oneself and true to business at 
the same time, the noise and confusion 
of a mechanist world, the scrapping of 
men at forty, etc. 

One may pick flaws right and left 
in Mr. Chase’s arguments. He seldom 
presents more than one side of any 
story fully, glossing over the other 
side. He is something of an Utopian 


and as such has-the usual distaste for} 


things as they are. Nevertheless, Mr. 
Chase has a following and.it is largely 
concentrated among the very men who 
are the chief sponsors (and at the 
game time the chief victims) of the 
business machinery he lampoons and 
harpoons. The fact.that business men 
read Mr. Chase so avidly shows that 
the world has hopes of getting better, 
of doing things more efficiently in a 
human sense. It is a stimulating criti- 
cal book even when it makes the reader 
a bit angry. 

“The Nemesis of American Business” 
* ya by MacMillans in Canada 
a , ‘ 


“Stop Me If You’ve 
Heard This One” 


A man was stranded on an unknown 
island. He was afraid of cannibals, so 
he moved very cautiously. As he was 
climbing up a small hill he heard a 
voice: “Who in hell trumped my ace?” 
the man lifted his eyes to the sky 
above and said: “Thank Heaven there 
are Christians on this island.” 


Cc. P. R. Lays New Rails j 

Laying of 150 miles of 130-pound 
steel on the main line of the Canadian 
Pacific Railway between Revelstoke 
and Field is under way, according to 
D. C. Coleman, vice-president of west- 
ern lines, The railway company’s con- 
struction department will be engaged 
on the work all summer and it is esti- 
mated about 400 men will be employed. 
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Yeast for Health 


Avitalizing, corrective food in daily use by thousands of Canadians 
A quality product of 
STANDARD BRANDS LIMITED 


HEAD OFFICE: MONTREAL 


A Canadian corporation o 


ting Canada’s largest 


fresh food delivery system 
MANUFACTURERS AND DISTRIBUTORS OF 
Fleischmann’s Bakery Products « Fleischmann’s Yeast for Health 


Magic Baking Powder * Gillett’s 


Lye » nore Yeast Cakes 
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Chase & Sanborn’s Tea and Co 
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Canada, Ltd. Roofers: im 


Company of 


of Montreal. 


In 1905 Barrett made up the 
famous Barrett Specification. 
Standard for roof construction 
then, ‘it is still standard today. 

Fifteen years ago Barrett ini- 
tiated the practice of bonding 
roofs against repair and main- 
tenance expense. 

Barrett made the first offer of 
complete roof inspection serv- 
ice. 


Barrett was first to bond 


flashings. 

Barrett was first to establish 
an organization of Approved 
Roofers — a group of the out- 
standing roofing ‘contractors. 

The consistent leadership 
characteristic of The Barrett 
Company, Ltd., has always 
been and will continue to be an 
assurance of satisfaction to 
Barrett customers. 


To be followed is to lead... 


When you buy a Barrett Spe- a 
cification you the finest 
Te unet gc vate 
— plus expert application by 
skilled Barrett Approved Roof- — 

ers, and Barrett's unmatched 
roof inspection service. | 


BARRETT COMPLETE ROOF 
SERVICE 
The Barrett Company, Ltd. offers @ 
complete roof service which includes 
the tamous Barrett Specification Roof 
Bonded for 20 and 15 years); Barrett 
ed Star Roofs; Barrett S. |. S. Roof- 
ings; Barrett Bonded Flashing Blocks 
and Forms; and Holt Roof Leader 
oe Connections. For advice on any 
rooting or water. ' 
consult with us aa the ‘Barrett Ap- 
proved Roofer nearest you. 


The Bac company 


Montreal Toronto Winnipeg 
Vancouver 
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\ Hopeful Forecast 
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SS iaiaces | 
IS DOWN 24 P.C. 
Value of Field Crops in 


1930 Was 33.4 p.c. 
Under Value in 1929 


da Leads Conversion 


» Current Statistics 
et Prospects _ 


— Total - gross "agricultural revenue | 
1930 is estimated 


x of Canada during 
| =SOUND and somewhat hopeful | °+ '¢1'949.470,000° by the Dominion 


contained i. ee Bureau of Statistics, a decrease of 
3 forecast issued b the Fed. 24 per cent from the revised estimate 
aS British Industries at Lon- for 1929, which is $1,631,124,000. The 
nd reviewed elsewhere on this or ‘declines are noted in field 
"Current interest in this asso- | °T°PS farm-animals and poultry and 
i centres- around thr t it aren but all other. items show de- 
ews & aneciel Snake os creases with the exception of fur 
es gran anon Ber farming, tobacco and- clover and 


ada, while as a background it grass seed. After deductions from 


Hbe recalled that it was this the gross revenue for such items as 


ie ong ly survey which almost | feed £ for farm animals, and poultry. 


the economic and busi-| .64 and unmerchantable 
grain the 
fely the & fa eee ee preliminary estimate of net agricul- 
a cau acer sk; , tural revenue is placed at $820,056,- 
over this Con- | 000 1980, as compared with 


tec fall of 1929.. That thi for 
n e Ta at this | $1.034,427,000 for 1929, a drop of 20.6 


on can see improvement in per cent. 


mestic situation of the princi- The gross agricultural wealth of 


that it 
Canada is shown at $7,378, 559,000, as 
worst, of the slump is $7,078,683 in 1929, 


$ the 
~~ Pens the roe price level 


ing signs of recovery, is in- 
since the iets of lands, bui 
encouraing aL and equipment have been carried for- 
eek warning that “the ward since the last census, without 
mr recovery must be slow change. Items which enter into ome 
tare optimism can only total and ante are pemeiers te annual 
revision show a su ia reese 
9 disappointment. t with the exception of animals on fur 
So Os ee | farms, which are valued at $27,095,- 
HER interésting comment in| 000, as against $19,477,000 in 1929. 
same forecast, is the plea/ Included in the ‘estimate of gross 


“a large-scale conversion .of | agricultural wealth in 1930 is live- 


ft could do much to smooth the | stock valued at $687,225,000, as com- 
pared with $864, 167,000 in 1929; 

poultry valued at $54,852, 000, as com- 

pared with $63,854,000 in 1929; and 

icultural production valued. at 

$1,240 4m oo as against $1,667,218,- 


ome eee decrease in gross agri- 
cultural revenue during 1930 occur- 
red im field crops, which are valued 
at $631,593,000, as against $948,981,- 
y | ow in 1929, a drop of 33.4 per cent. 
Y | Revenue from farm animals dro 
to $166,630,000 from $207,317, 
lars of 19.6 per cent; x. cent: poulry 
. ol ito $ from 
store Loe Ahn 14, BT per cent; 
vegetables gave a 
revenue aa STK 777,000, or almost 10 
r cent under the gross revenue of 
oennee from this source in 1929. 
s value of agricultural 
oeadesiion by provinces for the past 
three years 4 shown as follows: 
Estimated Gross Annual Revenue of 
By Provinces, 1928-1930 
("000" omitted) 
1930 
$ *. 
I. ciseee 29,701 25,976 
ereereree 27,828 
34,214 
263,236 
421,242 
88,677 
176,546 
150,781 
49,300 


alchingtamns | Aicmmaianeee 
eceeeses 1,240,470 1,631,124 


March Footwear Production 


Shows Substantial Increase |" 


Production of footwear in March is 
reported at 1,729,930 pairs -as com- 
Bal adi atin ana St 

an rs arch, 

Boots and shoes with leather or fabric 

uprecs showed an increased production 

of 35 per cent; footwear with felt 

unpers increased 58 per cent and 

rs increased 46. per cent. Shoe- 

, lerrigans, ae moccasins show 

some ‘decrease in Ee on The total 

warter of 

19 pairs, 6 r cent 

copes than ao ction of pairs 

produced in the Seechonsines period 
of 1930. 

March imports” at (86,324 " pairs 
showed an ‘increase of 39,759 pairs over 
the month but a decrease of 
pune Som laports of March, 

ports + ik eee totalled 2,006 
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pairs i 
énthly figures of boot and shoe 
netian' during the first = of 
31, 1930 and 1 are as fo 
Total Boot and Shoe Production - 
oes 1930 “1929 
Pairs Pairs 
Yooes 1,288,822 1,978,219 
Feb, ...ccecoe. 1,276,965 1,446,610 1,585,378 
rnb 1,729,980 1,694,865 1,712,862 


. 3 991,819 4,676,449 
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1931 Conversion Loan 


~ 


Wwe offer our services to bondholders 
in.connection with the conversion 


of the following issues:— 
* 


5% War Loan.........due Oct. .1, 1931 
514% Renewal Loan...due Nov. 1, 1932 
514% Victory Loan....due Nov. 1, 1933 
514%4% Victory Loan... .due Nov. 1, 1934 


Copies of the official prospectus and 

application form, with any additional” 

information desired, will be furnished 
promptly. upon request. 


Mas 


Royal Securities Corporation 

Manip? 330 Bay Street 

MONTREAL TORONTO 2 
Offices in principal cities throughout Canada 


Commodity Prices: 
f 


Iron and Steel: 


Foreign Trade: 


Car Loadings: 


Employment: 


Stock Market: 


Credit: 


‘ Week’s Highlight: 


rate. 


Wholesale price "index sseeped to 74.5 
in April from 75.1 in Mare 


Little new business in prospect. Very 
quiet summer indicated. 


Possibility of drop in European tariff 
on wheat should aid Can 


Attain 1931 peak despite drop in wheat 
shipments; 10 p.c. under 1930. 


Building trades quiet; boot and shoe 
industry reported active. same; 
slower. 


Tone moderately stronger but lacks 
impetus; volame is low. 


: Retail and wholesale trade more active 
in purely seasonal lines. 


Canada leads nations in conversion of 
war debt into long-term issue at lower 


Canada he 


Says Federation Survey 


Worst of Slump Over Thinks F. B. I., But Premature 
Optimism Unwarranted — Conversion 
Loans Favored 


A perceptible improvement in the 
domestic situation in the principal 
industrial countries is reported by 
the quarterly trade forecast of the 
Federation of British Industries, 
issued this week. “While this im- 
provement was due primarily to sea- 
sonal causes, says the survey, “it 
has helped confirm the impression 
that the worst, of the slump is over. 
Unemployment in industries cater- 
ing for home consumption has de- 
creased and the world price level has 
shown some signs of recovery. Apart 
a|from this there are not changes to 
report. We still adhere to the view 
that the o ee of recovery must be 
slow and that premature optimism 
can only lead to disa eee An 
acceleration in the fall of the long- 
term rate of interest by a large-scale 
conversion of debt could do much to 
smooth the Pa to revival, by en- 
couraging the flow of funds into 
productive investment and enabling 
assistance - be rendered to necessit- 


on trade conditions in 
the athe ustrial countries of 
the world, the ores finds few signs 
of any in the momentum of re- 
cession as reflected in the industrial 


72 | statistics ‘available, but says that a 


more -detailed examination suggests 


56,458 a slight lifting of the depression to- 


the latter end of the quarter 


see under seasonal influence. Coal pro- 


duction both in re, ae, pe ce 
producing countries ave 
slumped drastically especially 
Germany, while a further falling off 
pig iron output was to'some ex- 
tent offset by a iat recovery in 
steel a eee 5 on, Shipbuilding  re- 
fered dis te that Britain te he 
pro y wi e 
rest of the world, under con- 
struction at the end of March bein 
the lowest since Sept. 1896 an 
amounting to 693,814 tons; a drop 
of 215,088 tons since December, 1930, 


ROYAL BANK REVIEWS 
CANADIAN BUSINESS 


Monthly Bulletin Will Be 
Given Wider Dis- 
tribution 


oe general improvement in industrial 
rations throughout Canada, with 
the exception of British Columbia and 
Alberta, is reported for April in the 
current monthly review of Canadian 
business conditions issued by the 
pers Bank. The bulletin in the past 
has had a restricted circulation but it 
is stated that the intention is to give 
it a wider distribution hereafter. The 
review gives a summary of conditions 
in agriculture, fishing, forestry, min- 
ing, manufacturing and trade in the 
various economic areas of Canada. 
Its summary of manufacturing by areas 
is as follows: 
Maritime Provinces—Manufacturin 
operations continue on a curtailed 
basis but prospects are reported to be 


*}eomewhat brighter. Steel ingot pro- 


duction at e Sydney steel - plant 
amounted to 24,280 tons or 71 per cent 
of the rated capacity. The plate mill 
completed an order of 1,800 tons of tie 


and of 921,179 tons during the past 
year—the largest fall ever experi- 
enced in the period of a year with 
the single exception of 1922, 


Textiles Improve 

Conditions in the principal textile 
trades in Britain have shown some 
improvement, the volume of exports 
of cotton piece goods expanding 
nearly 7 per cent and of wae len and 
worsted tissues by over 5 per cent. 
The increase in business in the arti- 
ficial silk goods has been mainly con- 
fined to the home market. Employ- 
ment has improved but not sufficient 
to offset the drastic reduction at 
the end of the year, while. overseas 
trade has csalinnal to fall off both in 
volume and value. 

International wholesale prices, ac- 
cording to the F.B.I, chart, show a 
slackening in the downwa 
a tendency which reflects the devel- 
opment of greater stability in the 
second two months. The more sensi- 
tive price indicagors have recently 
shown the first upward movement 
since the summer of 1929. In partic- 
ular such important international 
commodities as wool, silk, shellac, 
hides, and tallow are standing appre- 
ciably above their lowest levels. Al- 
&@| though average price levels in Ger- 
many, U.S.A., nce, Italy and 
Great Britain are from 3 to 6 per 
cent lower than last year’s minima, 
there has been relative stability 
since January, particularly in the 
later weeks. 

That this decline is being communi- 
cated to the cost of living is indica- 
ted by the British Ministry of Labor 
index of retail prices which fell ae. 
ly 10 per cent over the quarter, to 
which retail food prices contributed 
6 per cent. By comparison the re- 
cession in.retail prices in other in- 
dustrial countries has been small. 
France was the outstanding excep- 
tion to this downward trend, domes- 
tic prices continuing to raise, 


_— for the Canadian National 
ailways within the required time of 
14 days. Pig iron production amounted 
to 16,800 tons, Steel and car plants in 
New Glasgow report improved condi- 
tions with substantial increases in the 
number employed. Orders on hand 
should maintain operations until the 
end of June. The smaller industries 
ae generally working on a part-time 
basis. -~ 
Ontario and Quebec—The manufac- 
turing industry has continued to im- 
prove although it is expected that a 
— slowing down may be evident 
some lines during the next two 
months. Textile mills are still well 
employed, with overtime work in some 
plants. Conditions are satisfactory in 
~ steel trades, although several plants 
somnet that operations are being cur- 
led. The automobile industry has 
Tnereased its poem in anticipation 
f spring orders. The tariff changes 
pam brought, into effect in Aus- 
tralia will be of donsiderable advantage 
to Canadian automobile manufactur- 
ers. Hosiery and silk mills are work- 
ing on a 24-hour basis. Furniture 
manufacturers are operating at full 
time but other wood-working plants 
are quiet, with little demand for their 
products. 
Prairies and B, C.—A slight improve- 


Compiled Weekly by The Financial Post 


1981 
C. P: R, Gross Earn. (Apr. 30) .. 206,000 $ 
4469, 579 $ 

“53,089 58.947 855,014 1,028,610 


C. N, R. Gross Earn. (Apr. 30) .. 
Car Loadings (May 2) 

Common Steck index (May 7) ...- 
Production— 


Weekly 
Cumulative Jan. 1, to date 
1931 1930 


1 
4,253,000 $ 45,977,000 $ / 54,196,000 
5,618,137 $ 658,434,769 $ 71,491,767 


282,261 


Mo 
Pig Iron, tons (March) 57,110 ’ ’ . 
Steel, tons (March) 99,341 r , 339,299 


Newsprint, tons (March) 


Automobiles (March) 12,993 
1,729,980 
1,168,408 


195,118 ~ 145,436 397,903 299,550 
2, os 76 


Boots and Shoes, pr. (Mar.) 
Flour, bbls. (March) 
Mineral Production— 
Gold, oz. (February) 
Silver, oz. (February) 
Nickel, tons (February) 
Copper, tons (February) 
Lead, tons (February) 
Zine, tons (February) 
Coal, tons (February) 
Natural gas, M. cu. ft. 


Petroleum, bbis. (February) .... 155,651 


1,405,507 $ 
874,840 $ 


9,906,567 $ 13,356,787 
22,707,600 $ 48,778,600 


Automotile Financing— 
Used Cars (February) 
New Cars (February) 

Constraction— 

Building Permits (March) 
Contracts (April) 
Labor— 


187,005 . ° 604,559 


46,666 
4,274,196 
8,438,320 


1,219,202 3,290, 063 


1,841,836 4,229,435 
3,867 6,597 
12,113 22,415 
15,930 23,958 
10,343 20,433 
1,194,710 2,127,941 
3,178,862 6,176,140 
89,961 , 335,862 


1,629,460 2,692,911 $ 3,368,984 
1,514,310 1,784,354 $ 2,623,781 


23,346,899 $ 29,493,262 
96,248,500 $ 139,085,900 


3,551,058 
8,48 


Employment Index (April) .... 99.7 . 107.8 


Trade— 
Imports (March) .....+++++ eoee 8 


76,529,891 $ 112,901,460 $ 176,987,870 $ 278,575,998 


Exports (March) : $ 56,285,683 $ 91,692,391 $ 144,841,248 $ 231,889,535 


Imports of Key Products— 


Rubber, Ibs. (March) 6,747, 
10,837,000 
43,569,500 
71,300,000, 

830,609 1,310,707 


200,545 225,251 498,143 688,228 
1,853 6,308 6,544 13,685 


Cotten, Ibs: (March) 
Sugar, lbs. (February) 
Petroleum, crude, gal. (March) 
Coal, tons (February) 

Exports of Key Products— 
Newsprint, tons (March) 
Automobiles, No. (February) .. 
Wheat, bus. (March) 

Wheat flour, bbls. (March) ... 

Eleetric Power—Output— 

M. Kilowatt hours (March).. 

Population— 

Emigration (March) 


Immigration (February) 2,413 


Finance— 
Failures, No. (Feb.) 
Failures, Liabilities (Feb.) $ 
Bank Debits (March) 


les (March $ 44,121,000 $ 
Toei (Ms $ 46,945, 000 $ 50,827,000 $ 128, $13,000 § 142,614,000 


75.1 91.8 
87.8 


Insurance okies (March) 
Wholesale Prices (1913=-100)~ 
General Index (March) 
Iron and its products 


761 8,457,139 


12,995,567 
660,553 680,697 


1,413,875 
606 4,115 2,151 


188 
4,789,701 $ 
$2,570,410,694 $3,092,042,070 $7,773,648,825 $9,118,488, 109 


14,892,291 19,861,134 
26,378,000 
66,686,300 

191,974,995 

1,623,435 


10,827,000 
27,376,300 
66,920,000 217, ‘147, 433 


3,078,279 


23,319,856 
1,664,172 


4,468,371 


4 11,353 
14,576 5,822 21,905 


32,901,222 
1,367,582 


4,234/189 


11,592,476 


1,515,466 


205 428 466 
4,120,506 $ 8,760,880 $ 12,781,606 


54,243,497 $ "191; 280,970 $ 156,957,974 


Cottons, raw 62.3 


Grains .. 


39.7 


Live stock 81.1 


Téxtiles, copper, finished steel lower 
taking index down 0.4 to 104.5, 


Total trade with Canada in first 
quarter was 37.6 pc. under same 
period in 1930. the 


Slightly off in week ended aoe aa to 
16.2 p.c. under same week in 1930. 


Industrial activity remains about the 


Moderate rallies; lacking volume; 
move prices to somewhat higher levels. 


Average of commercial paper rates in 


April lower than in any previous mo th 
in 50 jos of ha . cent; fibres, 


N. Y. Federal Reserve Bank leads in 
reducing rate on acceptances up to 45 
ons from 1% p.c. to 1 8/8 p.ec. and 

iscount rate from 2 p.c. to 1% p.e, 


_ Business ‘Conditions i in Conan 


Canada Takes oi Valid t in Debt Cienension 


Wheat Stocks in Canada continued to 
decrease during the week ended May 
i he quantity in store at that date 

rted at ,062 bus. as oe 
with ee — the end 
ng week 15,965,493 


ban. on 2, 

gistered | & gain of 
5.4 p.c. in the ended May 2, 1931, 
as compared with the previous week in 
which a gain, of 3.86 p.c. was shown 


United States 


Steel ingot production at 47 
capacity; Sie ict’ seleak pain es - over ie week ended Rprit 18. Load- 
Pp 


ings of 53,089. cars during the week 
ended May 2 represent the peak for 
1931 to date but this total is 10 p.c. 
below the corresponding week in 1930. 
Grain shipments are down slightly in 
last week as. compared with, the 
week preceding but coal loadings 
increased some 50 p.c.; coke by 122.5 
p.c.; and miscellaneous loadings by 3.7 
p.c. Grains are reported in every 
class of freight except grain ‘and 
livestock. 


Canada’s Total Imports in March were 
_e at $76,381,000, 33.4 4 cent un- 
er the value of i rts in March, 1930. 
nee of agricultural and vegetable 
products dropped 19.1 per are ge 
and animal peeteee dropped per 
xtiles an ae 
dropped 34.6 per aaah wood, wood prod- 
ucts and paper dropped 28.3 per cent; 
iron and iron gat me 45 per cent; non- 
ferrous metal products 38 per cent; 
non-metallic mineral protucts 53.8 per 
cent; chemicals and allied products 8.1 
er cent and miscellaneous commodities 
1.4 per cent. 


steel and textiles somewhat 


MONTREAL - 204. JANS STRBEE WY % 
TORONTO - - eer ty 2 ne 


BARCLAYS BANK UMITED: ) 


54 LOMBARD ST. 


A COMPLETE 


ment is reported in the manufacturing 
industry in Manitoba and Saskatchew- 


severted tebe tailing bt0, Mies eile ess x Se ete air 


are —s at about half capacity 
- Cement produced during 1930, by 11 


with some provement reported in 
plants engaged in its manufacture, | 


demand, Creameries are opersting on 
a better basis than a year ago; wood- totalled 11,032,588 bbls. valued at | 


working plants are handling only 
small orders due to lack of building nee aie 1937258 ae 


activity and miscellaneous small fac- 
tories are not busy at present. Current eee eine tie eer ne 


0 

ch ee. 07 ene in See 977.238 bbls. available for consump ae Alberta, 5. per ant and British Col-|737 as 

decline in volume during ut ast uebec mills produced 44 per cent of | umbia produced 6 per cent. 1929. 

month. P e total production; Ontario produced The eight firms engag eae 
36. per cent; Manitoba, 9 per cent; “industry employed capital of sunsion Sree 


1900-1 1903-5 


= exe 
a 44 es @: & Fe 

Experience Says, es 
During periods of business reaction in the past thirty years bond prices have u 
commenced to rise and continued their upward trend well into the period : of bu 
recovery. Precedent therefore urges the immediate exchange of 1931, 1982, 
1934 Dominion of Canada Bonds into Conversion Loan 444% Bands. For ears 
after the depression’of 1921 bond prices rose with few ae general 
business and the stock market were improving. “te NER 


Immediate conversion of 1931, 1982, 1933 and 1984: Dominion Bonds sive ng: 

assurance of 414%. The interest rates of 1931, 1982, 1933 and 1984 Domiit 

of Canada Bonds will be continued until their maturity. The Income Tax € 

privilege of 1931 and 1933 Dominion Bonds will also be maihtained until the ent 
maturity. The new Conversion Loan Bonds will continue the satisfactory features oS a P ai 
of safety, income, stability and saleability which holders have experienced in ‘the pans 


PS 


We have made convenient npasheitrndeniioedee. cet 
sa cocordunee wth the eiplatiocne G te Combuldk toe The coupon® . 
below should be mailed immediately. - for quotations or orders to buy 

or sell Dominion Conversion Loan Bonds will have our immediate aitention. 
ips maf rd ee 


A. E. AMES & CO. 


LIMITED 


' 
é 
4 Wa; 


Business 
Established 
1889 


VANCOUVER - VICTORIA, B.C. 
_\NEW YORK - LONDON, ENG, 


$........... Dominion Bonds, due 1931 

I hold $.......s..... Dominion Bonds, due 1982 

$......... Dominion Bonds, due 1933 

é B...:....... Dominion Bonds, due 1984 

wish to exchange for an canl amount of Dominion of Canada 

Conversion Loan 444% Bonds. Please. forward me the official 
Application Form and full particulars. 


s > Please addeont TORONTO - - MONTREAL 
A. E. AMES & CO Js { 
Dear Sirs: 


which I 


‘ 
aeee cceceecscns rons scseseoasorsens necvessoneseseesooestssosseoesssoseesoonnes 


: . 
_ - 
ADDRESS. oad AO eo receccccenecsccesse eee see seeeesss ooeere sees eenes ees senecesebeneesooseseesteess peeeeeebeseseonees 


Dominion Bridge Co. 
LIMITED 


Montreal, P. Q. 


Engineers, Manufacturers and 
Erectors of Steel Structures 


Head Office and Works Branch Office and Works 
Lachine Locks, P.Q. Amherst Ottawa Toronto 
P.O. Address, Montreal, P.Q. Winnipeg Calgary Vancouver 


Sales Offices 
Toronto Calgary 
Winnipeg Regina 


LAKE OF THE WOODS MILLING CO.,Ltd, 
Makers of FIVE ROSES F LOUR.. 


MILLS AT of. 

Montreal, Brantford, Keewatin, Portage. la Ja Prairie, Medicine Hat «7 

Y¥ CAPACITY 20,000 

President and , Bisnamy Director wenieaiedl soaked cad General Manager 
FRANK S. MEIGHEN, C.M.G. wM. W W. HUTCHISON _ 


Directors 
auGH MACKAY, KC. WALTER MOLSON ISAAC *PIEBLADOs, 
R. W. REFORD PAUL F 


RT. HON. LORD ee aaihe — 
RODOLPHE LEMIEU 


G. w. ALLAN, K.C, HON. 
~ dent, Ee ag F 


Treasurer 
M. H. A ISON T. PF. McNALLY 


Edmonton 


Montreal 
Vancouver 


Ottawa 





ae one 
Canadain — Railway 


DIVIDEND NOTICE 
At a meeting of the Board of 
Directors held today a dividend of 
one and one-quarter per cent on the 
Ordinary Capital Stock for the quar- 
ter ended Mareh 31, 1931, was de- 
clared from railway revenues and 


incom yable June 30, 
1, to Shareholders of. record at 
p.m. on June 1, 1931. 
* By order of the Board, 
ERNEST ALEXANDER, 


tary. 
Montreal, May 6, 1931. 


PTLEGARE 


DIVIDEND NOTICE 


oe eT . 


Toronto; May 11th, 1981. 


‘The lar 1%% quarterly dividend 
on the 7% Preferred Stock of this Com- 
ne hag been declared for the quarter 
ending May 3lst, 1931, payable on the 
ist day of Juné, 1931, to shareholders 
of record at the close of business the 
15th day of May, 1931. 


By order of the Board. 


P..C. FALARDEAU, 
Secretary-Treasurer. 


Quebec, May 5th, 1931. 


Morrison Brass 
‘Corporation Limited 


*~ Dividend Notice 
Preferred Stock 


Notice is hereby given that a divi- 
dend of 1%% .on the 7% Preferred 
Stock of the Morrison Brass Corpora- 
“tion, Limited,'/has been declared for the 
ano ending the 3lst day of May, 

Bt yevepie on the first day of June, 
1981, to Shareholders of record at the 
close of the business on the 15th day 
of May, 1931. 

' By Order of the Board, 
= HIRAM D, HALL, 
Secretary-Treasurer. 


"| May 6th, 1931. 


Imperial Oil, Limited 
DIVIDEND 


Notice to Shareholders and the Holders of 
Share Warrants 


Ni is | that a dividend of 
wel snd. one half cents itso) per rar 
. declared by the Directors of 

eeeena ta dae chaee 
the 1929 iss 


=e S Amazing Torsiograph tests prove 
_ The Dictator engine the smoothest 
Eight within hundreds of dollars 


Sa of its price! 
O car in ‘its price class matches the = 
velvet smoothness of The Dictator’s _ 
81 horsepower engine. Its Torsiograph 
record is smoothly “rounded” in striking 
contrast to the roughness common to 
ordinary eights, sixes and fours. 

No car in its price class has the effec- 
tive carburetor silencing and the full- 
power engine muffling that combine to 
give The Dictator Eight quietand smooth- 
ness equaled only in high priced cars. 

Studebaker goes to extremes not ap- 
proached by any maker in this price class 
to remove vibration. The crankshaft of 
The Dictator engine has nine (9) bear- 
ings and is balanced not only statically 
but dynamically on machines that are 
marvels of precision. 


What remains of vibration is further 
minimized by a crankshaft vibration 
damper. Dual ca¢buretion and manifold- 
ing, feed exact amounts of fuel to each 
cylinder, avoiding “starving” of end cyl- 
inders and assuring even power impulses. 


tree wheelin 


The Torsiograph, one of the most nearly’ infallible of au- 
tomotive laboratory instruments, records accurately the 
vibration of any rotating shaft. The closer the record 
chart approaches a true circle, the more nearly perfect the 
balance of the crankshaft. Above are shown the Torsio- 
graphic records of The Dictator Eight nine (9) bearing 
crankshaft and those of two other eights of double The 
Dictator’s price. Notice the smooth roundness of The 
Dictator graph contrasted with the irregularity, or “hump- 
iness” of the other two. 


And plus all this, plus the fact that The 
Dictator Eight has only 38.2 pounds of 
weight per horsepower, you also get Free 
Wheeling, greatest engineering advance 
since the electric starter. You get Free 
Wheeling’s unique travel-smoothness, its 
freedom from clutch pushing, its 15% to 
20% gas and oil savings, its officially 
approved increased safety. 


“@ 


“DIVIDEND NOTICES |STOCKS AND BONDS 
1 Bank of Commerce| OF ABITIBI POWER 
Dividend No. 177 DROP Y 


NOTICE is hereby given that a Dividend 
Three per cent on the paid-up capital stock ss 
this Bank has been declared for the quar- Improvement Awaits In- 
creasing Advertising Lin- 

age in U..S. Newspapers 


COSTS ARE REDUCED 


Preferred Dividend is Uncer- 
tain—Bond Interest Earned 
by Large Margin in 
1930 


ness on the 30th day _of April, 1931, 
Transfer Books will ndWbe closed. 


By Order of the Board, 


8S. H. LOGAN, 
General Manager. 


foronto, 17th April, 1931. 


With Abitibi Power & Paper Co. 
6 per cent preferred stock sinking to 
18 although dividends are still be- 
ing paid and 5 per cent mortgage 
bonds dropping to below 60, con- 
siderable anxiety is being expressed 
by shareholders and bondholders lest 
dividends and interest should be 
passed. 
business on the This is in spite of the fact that 
both dividends and in t were 
earned. with sufficient mafgin to show 
earnings of 47 cents a share in 1930 
on the common stock. The anxiety 
is because it is realized that 1931 is 
likely to show a sharp reduction in 
earns because newsprint has been 
redu $5 a ton to $50 a ton and 
because the business available so 
far in 1931 for any of the mills is 
below the levels for the first part of 

year. 
Has Reduced Costs 


Earnings available for preferred 
stock in 1930 were $2,921,743 or 
$513,835 more than was necessary té 
pay $2,092,908 on $34,881,800 of 6 


BANK OF MONTREAL 


Worle is hereby given that a 
DIVIDEND of THREE per cent., upon 
the paid up Capital Stock of this Institution 
has on declared for the current : 
ble on and 

FIRST day of 
of record at clese of 
April, 1931. 

By order of the Board, 


W. A. BOG, JACKSON DODDS, 
General ; General Manager 
Montreal, 2ist April, 1931. 


STANDARD STEEL 
CONSTRUCTION 
COMPANY 
LIMITED 


Notice is hereby given that a quarterly t Pp 
dividend of 75 cents per share has been|on Provincial Paper preferred stock 


declared on the Class “A” Cumulative Re-| ang $70,000 on 7 per cent preferred 
Ceca ee encase Limited, payable on | Stock. In view of the fact that the 
the Ist day of July, 1931, to shareholders of | company has also closed its higher 
record on the 15th day of June, 1931. cost mills and reduced operating ex- 
By order of the Board. penditures considerably in the mean- 
J. J. naney. time there would have to be a re- 
retary. / duction in net revenue of more than 
half a million dollars before it would 
be necessary to mS per cent pre- 
ferred dividends. bank loans in- 
creased last year from $1,750,000 
to $4,500,000 there is a possibility 
that deferring of dividends until 
business picks up might be resorted 
to, but the company has so far been 
waiting until the actual course of 
business for 1931 could be judged. 
So far as the $50,000,000 funded 
debt is concerned (not ae $20,- 
000,000 for Ontario Power Service 
Corp.) company had net earnings of 
$7,374,337 in, 1930 available to pay 
$2,786,070 interest oh funded debt and 
provide $1,666,524 for depreciation 
and depletion.’‘The company there- 
fore earned a margin of $2,921,743 in 
1930 above interest requirements 
after depreciation. It has therefore 
comparatively a much stronger posi- 
tion than some other companies in 
the sroan. Current interest and the 
first sinking fund requirements on 


RELIANCE 
GRAIN COMPANY LIMITED 


Preference Dividend No. 14 


Notice is hereby given that a divi- 
dend for the quarter ending May 3ist, 
1981, at the rate of 644% per annum, 
will. be paid on June 15th, 1981, to 
preference sharehol of ‘record at 
se ee of business on May 3ist, 
1931. 

By order of the Board. 

A. W. Tbe 
Dated at Winnipeg, 
April 14th, 1931. 


vided for by the company. 


Advertising Increase Hoped For 

As to actual earnings in 1931. the 
directors of the company would prob- 
ably like to know, When aowsenaers 
of the United States increase their 
advertising linage they use more 
newsprint, and that will mark the 
commencement of the come-back for 
this and other companies. In the 
meantime the situation may be af- 
fected by mergers if these are finally 
effected. Power i from the 
Abitibi canyon cannot expected 
to affect the situation before 1933. 
The company itself has been well 
and conservatively managed but it 
cannot escape the effects of excess 
capacity, declining demand and over- 
ee in the industry as a 
whole. 


Acme Gas & Oil Co. 
Well 540,000 Cu. Ft. 


Acme Gas & Oil Co., No. 4 well, 
completed last week on the farm of 
Frank Lymburner, east of Tillsonburg, 
Ontario, gave, on official test, 540,000 
cu. ft. of natural gas daily. 

t. 


East Kootenay Power Co. 
Limited 


Dividend No.28 , 


DIVIDEND of One and three- 
A qemereper cont. (134%) being at 
rate of 7 annum on the 


the initial 
Upon this 
ow was 


Owing toa’ leaky pi 
test. showed 415,000 cu.ft. 
being repaired the above 
obtained. ‘ 


DIVIDEND NOTICES 


Rogers-Majestic Corporation 


DIVIDEND NOTICE 


share on the class A and class B 
shares of, the Rogers-Majestic Cor- 
poration, Limited, h..: been declared 
by the Board of Directors, vaene 
on the first day of June, to share- 
holders of record at the close of busi- 
ness on May 18th, 1931. 


By Order, 
SAMUEL ROGERS, 
Secretary. 


The Bank of Nova Seotia 


DIVIDEND No, 246 


Notice is hereby given that a Divi- 
dend of four per cent. on the paid-up 
Capital Stock of this Bank has been 
declared for the current quarter to 
shareholders, of record of June 15th, 
and that the same will be payable 
on and after Thursday, the second 
day of July next, at any of the offices 
2. é of the Bank in Canada. 
| By order of the Board. 

J. A. McLEOD, 
General Manager. 


Halifax, N.S., 12th May, 1931. 


CANADA PAVING & SUPPLY 
CORPORATION LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 1%% on the seven per cent. 
Cumulative Sinking Fund Convertible 
First Preference shares of the Com- 
pany for the quarter ending May 31, 
1931, has been declared payable on and 
after June ist, 1931, to shareholders 
of record at the close of business on 
May 15th, 1931. The transfer books 
will not be closed. 


Dated at Windsor, Ontario, this 12th 


HE FINANCIAL POST 


per cent preferred stock, $245,000 | pén 


June 1, 1931, have already been pro- : 


A quarterly dividend of 30c. per | to 


. eeat 6 a a 7 


NEWEST LOAN 


FORWARD STEP 
IN REFUNDING 


(Continued from page 1) 
the post-war inflation, Canada has 
shown a praiseworthy tendency to 
reduction of her outstanding debt. 
Interest Rates 

Interest rates have been declinin 
steadily since the abnormal rates 0 
war and post-war days. It has been 
a feature of past tory that in 
times of commodity price declines 
there is a tendency of bonds to go up 
in price, The income from these 
4% per cent bonds will buy more 
goods in Canada now than at any 
time since 1900, except for a short 

iod in 1915. Past history also 
indicates that the bond price rise 
usually starting in times of depres- 
sion continues well on into good 
times. f 

If applications for conversion come 
and are accepted eventually from 
even two-thirds of holders of these 
bonds falling due in the next three 
years, it will be the largest comver- 
sion in the history of Canada. It is 
true that $250,000,000 is the official 
limit set, but it is hardly to be ex- 
pected that the Government wou 


turn down applications received dur-’ 


ing the time limit set to May 23. 

ter that date it might well happen 
that the Government would not n 
to take extraordinary measures to 
look after conversion of its bon 
What form of financing thereafter 
will be taken cannot be foreseen, but 
it is doubtlessly hoped that Cana- 
dians will own nearly all of the 
new bonds and thus keep $45,000,000 
interest in Canada. 


Is Not New Debt 
‘As this is a conversion loan, not a 
ny of new debt is d to the 
funded debt of the Dominion. It is 
a matter of exchanging existing 
bonds for other bonds of the Domin- 


ion. 
It is pointed out that the conver- 
sion loan will be of benefit both to 
those who convert and to the Domin- 
ion. After 1934 the lower rate of 
interest will permit the Dominion 
Government to make a saving of 
about $11,000,000 in interest and it 
gives present holders of bonds ma- 
turing in 1931, 1932, 1933 or 1934 all 
the privileges and rates of interest 
they are now receiving up to date 
of maturity and then they will still 
have a 4% per cent bond secured at 
rates under the market level. Gov- 
ernment bonds are already selling 
on a 4.25 and a 4.30 basis. There is 
therefore almost in sight an immedi- 
ate profit visible from conversion. 


Expect 4 Per Cent Rate 


Many financial men expect that 
Dominion Government bonds will get 
on a 4 per cent basis at least. Before 
the war the yield on Dominion of 
Canada securities ran from 2.98 
rf cent in 1901 tp 3.56’ per cent in 

913. The 2% per cent, 3 per cent 
and 3% per cent issues are all pay- 
able in London, but there is a 4 per 
cent issue payable in New York in 
960. A United States Government 
loan was recently floated in New 
York on a 3% per cent basis. 

In November, 1915, Canada made the 
first attempt at financing her war loan 
expenditures by issuing what was in- 
tended to be’ $50,000, of 5 per cent 
tax-exempt 10 year gold bonds issued 
at 97% and maturing December 1, 1925. 
The public response was so heavy that 
the Government increased the amount 
to $100,000,000, 

History of War Financing 

Then the loans came. in quick suc- 
cession as follows year by year: 

September, 1916: second war loan 
$100,000,000 5 per cent tax-exempt 15- 

ear gold bonds, public subscriptions, 
nelu ne banks, being $201 . In 
March there had been floated 5, 10 and 
15-year 5 per cent bonds in New York. 

March, 1917: third war loan 5 per 
cent tax-exempt 20-year gold bonds 
were issued at 96, subscriptions total- 
ling $260,768,000. In August, 1917, $100,- 
000,000 of 5 per cent 2 year notes were 
issued in New York City at 98. 

November, 1917: 5% per cent 5, 10 
and 20-year gold bonds, subscriptions 
totalling $398,000,000. ' 

November 1, 1918: fifth war loan 
(second Victory Loan) 5% per cent 
5 and 15-year tax ——— bonds, sub- 
scriptions reaching $660,000,000. 

November, 1919: sixth war loan 
(third Victory Loan) 5% per cent 5 
and 15-year bonds, subscriptions reach- 
ing $678,000,000, 

Renewal Loans 

Autumn, 1922: a 5% per cent renewal 
loan sagregesing $114,464,150 due in 
1927 and 1932 was floated to pay off 
the maturing 5-year Victory Loan bonds 
of 1917. yd for the same purpose 
$100,000, loan was floated in New 

ork. 


Autumn, 1923: second renewal loan 
of $200,000,000 at 5 per cent was used 
pay off maturing 5-year Victory 
Loan bonds of 1918, 
In 1924 refunding operations occur- 
red to retire $107,955,650 5-year Victory 
bonds issued in 1919, A domestic issue 
of ~ $50,000,000 4% 2 cent 20-year 
bonds and $35,000,000 4 per cent two- 
year notes and a short term issue in 
the New York market of $90,000,000 
4 per cent 1-year treasury notes. In 
November there was an issue of $24,- 
000,000 in 4 per cent 1, 2 and 3-year 
notes of $8,000,000 each. 
Some Loans in New York 

In September, 1925, a refunding loan 
of $75,000,000 at 44% per cent due 1940 
was issued in Canada and 4 per cent 
one year notes amounting to $70,000,- 
000 in New York City. Funds thus 
received were used to redeem £5,000,- 
000 4% ner cent bonds due in London, 
$90,000,000 4 per cent notes due in 
New York, also $8,000,000 4 per cent 
notes and $42,014,500 5 per cent bonds 
of 1915 war loan due in Canada. 

In 1926 refunding issues of $20,000,- 
000 4% per cent 4-year bonds and $45,- 
000,000 44% per cent 20-year bonds were 
made in Canada, $40,000,000 414 per 
cent 10-year bonds in New York City 
to meet maturing issues of $25,000,000 
5 per cent bonds due in New York City, 
April 1, and $70,000,000 4 per cent 
notes called for redemption April 1. 

In 1927, $45,000,000 of 4 per cent 
treasury notes due December 1, 1930, 
were issued in order to retire. matur- 
ing 5% per cent obligations. 

Now Mostly, Internal 

In all these transactions, whether 
loans have been effected in Canada or 
New York City by short-term or long- 
term loans, the result has been in the 
main to bring the great majority of 
the securities representing the funded 
debt of the Dominion Government into 
the hands of the people of Canada. 
With only about $260,000,000 of the 
gable debt held in London and $220,- 

00,000 held in New York City, pay- 
ments of interest outside of Canada 
have been relatively small. 

The tendency of the various re- 
newals and conversions also has been 


ld read 


conversion loan 
follow sooner or later will bring that 


total down after 1934 by another 


$11,000,000. 

The issue of bonds of the 1931 
conversion loan is authorized by act 
of Parliament, which provides that 
both principal and interest on all ‘of 
the bonds is to be a cha on the 
consolidated revenue fund of Canada. 

Principal and interest on the new 
bonds will be payable without a 
in lawful money of Canada at the 
office of the minister of finance and 
receiver general at Ottawa, or at the 
office of the assistant receiver general 
at Halifax, Saint John, Charlottetown, 


Montreal, Teronto, Winnipeg, Regina, |: 
Calgary, or Victoria, Interest coupons}. 


will be payable without cha as they 
fall doe at any branch-.in "Canada of 
any of the chartered banks. 

The department of finance announces 
that interim certificates in .bearer 
form will be delivered in the first 
instance in exchange for all war loan 
and victory bonds accepted for conver- 
sion. The interim certificates will be 
exchangeable at a later date for en- 

aved definitive bonds. The finance 

epartment expects that the definitive 
bonds will be ready on or about August 
15, 1931, 
Principal May Be Registered 

When the definitive bonds are 
it will be possible for holders to 
obtain delivery of coupon bonds in 
bearer form or of coupon bonds regis- 
terable as to principal. These bonds 
will be issued in denominations of $100, 


eed /$500, and $1,000. Fully . registered 


bonds, on which the interest will be 


ds. | paid direct to the owner by Goyern- 


ment cheque, will also be obtainable in 
denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. 

Applications to convert bonds are 
being received and receipts issued from 
every branch in Canada of the char- 
tered banks and by recognized Cana- 
dian bond dealers and stock brokers. 
They will arrange for the conversion of 
bonds without expense to bondholders. 


Standard Brands Retires 
One-Third Preferred 


Standard Brahds, Inc., on May 20 will 
draw by lot 50,000 shares of 7 per cent 
cumulative preferred stock, Series “A,” 
to be redeemed on July 1 at $120 a 
share plus $1.75 a share accrued divi- 


dends. 

This amounts to one-third of the 
entire preferred stock issue of the 
company, and the decision made to 
retire it at a special meeting on May 
8 is a reflection of the company’s strong 
financial position. The transfer books 
will be closed May 20, permanently in 
the case of the redeemed shares, and 
will be. reopened May 27 for shares not 


drawn for redemption. 


At the same meeting directors de- 
clared the regular quarterly dividends 
of $1.75 a share on preferred stock and 


-80 cents a share on common stock, both 


payable July 1 to stockholders of rec- 
ord May 29. 


and loans to. 


Dominion of Canada 
1931 Conversion Loan 


oo 


5% War Loan «= -dueOctober Ist 1931 
514% Vietory Loan - due November Ist 1932 
544% Victory Loan - due November Ist 1933 
514% Victory Loan - due November Ist 1934 


TA 


We recommend holders of the above issues 
to convert promptly and will be pleased to 
explain why we consider such an exchange 
advisable. 

Government circulars and application forms 
may be secured from our offices. 


May we attend lo the details of 
conversion for you? 


W. C. PITFIELD & COMPANY 
80 King Street West, Toronto 


QUEBEC LONDON, ENG. 
SAINT JOHN HALIFAX 


MONTREAL OTTAWA 


VANCOUVER 


Willison Neely Corporation 
Limited 
DEALERS IN- 


Canadian Government, Munictpal and 
“Dollar for Dollar’ Bonds 


‘TorontTo 
OTTAWA 


CANADIAN PaciFic BuILpING 


: 


Fitting Your Business _ 
~and Your Pockethook 


-Reo fits your haulage requirements by constantly . 
introducing new ideas in bodies. 


Reo fits your pocketbook with economies result- 
ing from quick acceleration and deceleration in 
traffic—with further economies resulting from 


all-day, all-year, long-life stamina. 


Carefully engineered, with friction and vibration 
minimized—made of finer metals, with chassis bal- 
anced and free of excess dead weight, Reo is needed 
in your business for the most profitable haulage. 


* fe v 


Reo passenger cars, trucks and buses are again being 
produced in Canada. Reo was the first manufacturer to 
produce motor vehicles in the Dominion on an exten- 
sive scale. The establishment of production facilities 
at Toronto is evidence of Reo’s appreciation of the 
Canadian public’s patronage over a period of 22 years. 


-$142 


to $1595 at the factory, Walkerville, Ont. 
Bumpers, spare tires and gov't taxes extra 


WELL MOTORS 


to reduce the interest total payable by 
the Dominion. Thus the country paid 
$137,892,735 in interest on its debt in 
1923 and only $124,989,950 in 1929. The 


derseseriieceinip lena ecinaestecnnemnbtanipaacnpuiisianegneenditintemineatorumuoamee ce, 

RNR Se 
8 o’clock P.M., June 2nd, Village of Belle River, 
$8,500.00, 6 per cent Waterworks debentures, dated 
June Ist. 1931, redeemable annually within 20 
years, from 1932 to 1951. Capital and interest pay- 
able at Provincial Bank or Treasurer’s Office, Belle 


River. 
Mederic Forget, Clerk. 


day of May, 1931. 


ISAAC W. LAMBERT, 
Secretary. 


_ Dictator Eight 
3 : : : REO MOTOR CAR COMPANY OF CANADA, LTD. 
FRED PO 
aS : Limited 
‘ 472 Yonge St. Toronto Cars, Busses and Trucks 
© STUDEBAKER-—MADE IN CANADA 
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Your Investments 


on Canadian investments submitted 


by subscribers of. The 


ae ial Post will be answered by letter and those of general interest will be published 


‘- on this 
enquiries re 
of stamped enve 
and insurance 


‘Maple Leaf Milling . 
“would ayer a report on 
. Leaf Milling Co. with special 
ee to their 54%% bonds, due 


by telephone or telegram. 


during 1930. The company is not 
only > meeting in the Wind- 
sor Hotel, Montreal, on May 26, 1931, 
of holders of series “A,” 20 year 6 
per cent sinking fund gold bonds, 


ith | which you are interested in, but also 


i gold 


i. Preferred 
s just what is the 
° Abitibi 6 per cent pre- 
1. We have been watching this 
ately and thought of buying a 
: ‘but it has taken such a 
we are afraid there is 


the dividend may i 
‘ibi is one of the best financed 
e mn companies in Can- 


tis 
yilue of the 
rete wed’ dividends ‘Terulariy. 
as ceaitichenhaton puna 
at industry and to the fact 
inet tae abeoy 

nited Stat thus not needing nearly 
S Shar big esta ’ 


es have been working | Co. 


a cent of capacity. 


we and low- 
eee 


er cent, berles, v4 being held in 
We have no information as to the 
n standing and the 


has | firms, «lik 


DOMINION OF CANADA 


* vt series aad 5% per Ne ae, 
e r cent mortgage sinking fun 
ods and the 6 per cent 20 
year gold debentures. 
Some attempt at reor, 
has been ex » especially as the 
interest on the bonds put out by the 
nt company, the Canadian Term- 
1 System, has also been passed. 
Meetings have already been called 
ie eth a beidin eto oie 
er su ry, of Ontario 
Bakeries, and of the Canadian Term- 
inal oe itself. Bondholders will 
probably be advised of the financial 
position of the company at the meet- 
ing in Montreal. 


nization 


Massey-Harris 

I bought 20 shares of Massey-Harris 
common, before the market decline, at 
$49 per share. I would like your’ opin- 
ion as to the advisability of buying 
100 shares at the present market value 
of $5 per share thus bringing the cost 
per share down to approximately $13 
with a view to selling out in a few 
a? or within the year without a 

oss. 

Your question really asks us 
whether we think Massey-Harris 
shares will advance to $13 at some 
time — 1931. While an indefin- 
ite hold of Massey-Harris bought at 
low prices might well prove profit- 
able to the person courageous enough 
to risk his money under present de- 
pressing cire ces, we are un- 
able to express opinions with regard 
to actual movements of stock on the 
stock market. These are responsive 
to a great variety of factors which 
cannot be foreseen. 

From the investor’s at one 
sees that Massey-Harris sells all its 
products to agricultural communi- 
ties the world over and that practic- 
ally all of these agricultural com- 
munities have had their purchasing 
power greatly reduced. This has a 
twofold effect; one, making it diffi- 
cult for the Sompeny to collect easily 
on all sales e; and, second, mak- 


ing it more difficult to make new]: 


es. .We cannot predict when agri- 
cultural purchasing power will re- 
cover, but when it does the oppor- 
tunities of a i 


e -H 
make a profit will be greatly 
hanced. After: the 1920 débacle in 
farm prices it took Massey-Harris 
three or four years <o get back again 
into profitable operations. 


Crown Dominion Oil. . 
I would be iriterested in yecwring 
what you think of Crown Dominion 
stock, ~1- purchased: some of ‘these 
shares at a much higher level and I 


am advised that the earnings of the| ™ 
company are very satisfactory but the | © 


does not seem to be at all active 
in the market. 

I am also informed ‘that a group 
associated with Service Stations and 
another oil <«ompany auee meas 
control m in 
sontro} of hie es that Teneo they 
have paid is around $10 a share, | 
this is so, why doesn’t this stock sell 
higher than $4.50, 

e are been —— as <0 the 
verify the report given you e 
effect that a group. associated with 
Service Stations and andther oil com- 
pany have.acquired control of Crown 

ominion Oil Co, stock at $10 a 
share. 

As a shareholder moe probably re- 
ceived the financial statement of 
Crown Dominion Oil Co., which show- 
ed sales in 1930 of ae and net 
oO ting earnings : or 
,086 after provision for deprecia- 
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1931 CONVERSION LOAN 


BHA. f 


a 
Eee. 
>. 


4 We strongly recommend taking immediate advantage of the 

~ favourable terms of conversion offered for the Government 
Bonds maturing in 1931, 1932, 1933 and 1934. Our services 
- ste available for facilitating the exchange. Subscription 
_ forms and full particulars on request. 


INVESTMENTS & FINANCE 
. 132 ST. JAMES ST. WEST, MONTREAL 


Tel. LAncaster 5636 


To 
HOLDERS OF 


{| position was maintai 


i} have a large loss, 


We cannot extend this service to non-subscribers nor do we answer 

to American stocks or foreign sesurities generally. A two-cent stamp 

must always be enclosed to cover the direct reply. Write mining 

63 on ee separate from:other investment enquiries.. No answers 
can be given f 


tion, interest, taxes, and so on. This 
is equivalent to 50 cents a share. 

The company has 77,618 shares of 
no par value common stock outstand- 
ing. The tangible assets are about 
$700,000 and net tangible assets 
about $410,000. In other words, there 
is an equity behind the stock of about 
$6 a share. 

The low price for the stock seems 
to be that it is a sympathetic move- 
ment along with s of other ofl 
companies. This company is a dis- 
tributing company mainly and, there- 
fore, not subject to influences play- 
ing upon refineries. , 

e are*tnformed by interests close 
to the company that sales in the first 
quarter 1931 have increased as 
compared with the first quarter of 
1930. At the annual meeting the 
directors’ report stated that while 
the general outlook of the company 
was greatly improved and the direc- 
tors were optimistic, it was felt to be 
in the interests of the company to 
delay consideration -of dividénds. We 
understand that it is their desire to 
improve the cash position and the 
working capital position of the com- 
pany generally before starting to pay. 
dividends. en the results of 1931 
are pretty well apparent it may be 
that consideration will again be given 
to this point. The company has con- 
tracted, it is understood, for their 
aapeeee for 1931 at prices which 
afford a better margin than they have 
had in the past. ofits will, there- 
fore, depend on whether the industry 
maintains selling prices at around 
spresent figures or not. 


Imperial Tobacco 

Will you be good enough to give me 
our opinion on the stock of Imperial 
obacco Co. I have a small amount of 
money to invest and would be glad to 
have your opinion on this issue. : 

Imperial Tobacco is the leading 
operator in the industry, controlling 
probably over three-quarters of the 
tobacco products manufactured and 
sold in the Dominion, Its record over 
a period of many years has been an 
outstanding one. Its earnings have 
—— os setae ree be meme 
men urn,’ along a 
due share of these Greeting prof- 
reholders in the form 
of larger di There is little 
speculative ‘a on to the com- 
a stock, but as 7. investment, 
t is highly regarded. It is the chief 
industrial stock on the Canadian 
market to come through the mar- 
ket breaks of the past 18 months 
without suffe any material de- 
preciation in Bers 6s." 


Steel of Canada 
‘I hold ‘some shares of Stee] Co. of 
Can Can these be considered is- 
factory in-the light of: present condi- 
tions? Is the company making prog- 
f the strongest ial 
one 0 a 
organizations in Canada. ‘ Though 
earnings in 1930 showed a reduction, 
they were sufficient to cover divi- 
on. the stock by a 
i eet 


ex- 
— of ro oe os cealy we 
in loughing 

of meer’ into stoperiy has strength- 
ened the equity back of the common 
stock. Operations during the cur- 
rent year are not like Peoaaae 
improvement, though the com 
dominating position in the i 
it serves should enable it to take 
quick advantage of any improvement 
in business, 


‘International Power 


I hold a small block of International 
Power preferred stock purchased at 
= This has paid dividends regu- 
arly, but at present market levels I 
I have seriously 
considered sélling, and re-investing in 
some common stock. My income is 
more than adequate and I am consid: 
ering International’ Nickel and Nor- 
enie, Be an investment for a five-year 
period, 

We do not see any particular ad- 
vantage in disposing of your Inter- 
national Power Co. preferred at pres- 
ent prices. As you know, stock mar- 
ket conditions are most unsettled, 
there is little trading in this particu- 
lar stock and the loss you would sus- 
tain at current levels would be 
severe. The company, it must be 
admitted, has not shown much prog- 
ress in earnings since its inception. 

On the other , we understan 
that considerable expansion has been 
undertaken in its various properties, 
and that earnings. for 1930 were 
slightly higher than those of the 
previous year. If, however, you de- 
cide to sell and reinvest in some 
common stocks, your choice would 


DOMINION OF CANADA BONDS 


War Loan 5% Bonds Maturing Ist October, 1931 
Renewal Loan 544% Bonds Maturing Ist November, 1932 
Victory Loan 54% Bonds Maturing Ist November, 1933 
Victory Loan 544% Bonds Maturing Ist November, 1934 


Orr BANK OF MONTREAL, at any Branch, is 
prepared to arrange without charge exchange of your 
bonds for those of the new Dominion of Canada issue. 


Full details and information will be 


given 


gladly at any of our offices. 


BANK OF MONTREAL 


Established 1817 


on. 

If, as you say, Geta ane Pe 
necessary, it may assu. a 
you can afford to speculate; at the 
present time International Nickel 
and Noranda must be considered as 
speculations in view of the prevail- 
ing metal market. The position of 
both these companies is such that 
an improvement in metal prices over 
the next few years should find a 
ready reflection in their earnings; 
their outlook, however, is largely 
pendent upon this improvement, 


Dominion Bridge 

I have been told that Dominion 
Bridge Co. shares are selling at a low 
price and, not ews much about the 
stock, I would be obliged if you could 
give me some information on the 
company. 

Dominion Bridge is the largest 
factor in the structural steel industry 


in Canada, and has expanded its| q 


scope of ee considerably in 
the past few years. Through ac- 
quisition of other companies and 
erection of new plants in various 
cities, its activities have assumed a 
national aspect. As a result, the 
company is vulnerable to business 
conditions throughout the Dominion, 
and the slackening in construction 
has found reflection in operations. 
Whether this contraction in earnings 
will affect the present rate of divi- 
dends, remains to be seen. The com- 
pany’s financial position at the end 
of the last fiscal year was strong, 
and the balance sheet at the end of 
October, 1930, showed cash, call loans 
and securities amounting to over 
$5,000,000. Prospects for new busi- 
ness are seen in the Canadian Na- 
tional terminals in Montreal, and the 

roposed building of bridges m the 

rovince of Quebec. 


Choosing Five Stocks 


I have a small amount to invest and 
with which I intend to buy five first 
class low-priced dividend-paying com- 
mon stocks which have a good chance 
of appreciating over a period. I. am 
enclosing a list which I have been 
congidering and would appreciate your 
contments, 


Beatty Bros. has a strong working 


| capital position. Its current assets 


are made up of a high total of 
accounts receivable and inventories 
while the current liabilities include 
a bank loan of $708,000. The com- 
pany is reorganizing its capital 
structure on a basis which will. en- 
able it to pay $2 a share on the com- 
mon stock held by the public. The 
company earned on this stock $3.61 
in the fiscal year, 1930, and $7 in 
1929. In the first 6 months of the 
present year sales are down. As the 
company does a great deal of busi- 
ness with the farmer, reduced pur- 
chasing power in agricultural com- 
munities has a considerable effect on 
earnings. .The company makes a 
large variety of products so that it 
is. not dependent on a restricted de- 
mand. On the whole, it may be 
regarded as a promising company 
going through a difficult. period. 
British American Oil has been 
selling more gasoline and oil prod- 
ucts so far in 1931 than for the same 
riod in 1930. What profits will be 
or the year is a more difficult thing 
to judge, but officials seem confident 
that the company will be able to 
maintain its oot dividend with- 
out change. The company, as well 
as other Canadian companies with 
refineries, is paged Oy the tariff pro- 
tection given w. prevents gaso- 
line frém the United States selling 
below the cost of production here. 
The company is also helped by the 
fact that it has some important pro- 
ducing wells in Oklahoma which will 
contribute some revenue to the com- 
pany even though proration prevents 
t getting full benefit from this pro- 


® hduction. The company had adequate 


oe capital at the'end of 1930. 
n 1930 its profits were somewhat 
interfered with by losses on Western 
Canada business, losses which were 
shared by all companies doing busi- 
ness in that area. This year so fat, 
business is mainly on a cash basis. 
Naturally the disturbed condition of 
the world’s crude oil market has 
some repercussions on the Canadian 
situation in spite of tariff adjust- 
ments and application of dumping 
ses. 

Canada Vine has an adequate 
working capital position. The earn- 
ings were $1.82 a share on the com- 
mon stock in 1930: and $2.01 in 1929. 
It has had fairly ‘steady earnings in 
recent years, It is the largest manu- 
facturer of vinegar in Canada, Its 
prospects are encouraging so long 
as important competition does not 
develop. 

Fanny Farmer is a company which 
is trying to repeat in the United 
States the success made by the 


dj} Laura Secord Candy Shops in Can- 


ada. It has in the years since its 
formation improved its position 
materially. It has a strong working | 
capital position. Its earnings on the 
common stock in 1930 were $2.45 a | 
share as compared with $3.45 a 
share in 1929. The company has no 
funded debt and it pays $1 a share 
on the common stock. By reason 
of turning back the surplus into the 
business of the company, the sur- 
plus of the company has been a 
growing one for some years. 

Imperial Oil’s annual’ statement 
for 1930, just made public, shows a 
remarkably strong financial position. 
Earnings are down, as expected, to 
71,cents a share as compared with 
99 cents a share in 1929, but this is 
after heavy provisions for writing 
down inventories, for depreciation 
and for losses on Western Canadian 
business. On the long view the com- 
pany has an exceedingly promising 
— It is doing business in 

outh America, Canada, United 
States and Europe. In South 
America through its great subsid- 
iary, International Petroleum Corp., 
it exports products to Canada, 
United States and Europe. It is in 
every branch of the oil business and 
in Canada is the leading refiner, dis- 
tributor and operator generally. A 
growing proportion of its earnings 
is coming from foreign investments 
which contribute about 60 cents out 
of every dollar of dividends paid. 
The disturbed world crude oil situa- 
tion naturally, therefore, is of great 
interest to the company, but pres- 
ent dividends on International 
Petroleumappear to be stable and 
have not yet been affected by all 
that has happened. 

International Petroleum is devel- 
oping great areas in Colombia and 
Peru and every year since its forma- 
tion, on the average, has shown an 
upward progress in earnings. Even 
though the crude oil situation of the 
world by reason of great over-pro- 
duction has brought prices very low, 
the company is at the present 
moment paying the largest dividends 
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a ’ to depend y on your 
Sesenk heitiues aad Revol posi- 


in its career. The 
$1 a share, What that relation is to 
earnings - does not know as the 
earnings o company are con- 
solidated with those of Imperial Oil. 
Loblaw Groceterias has a strong 
working capital position and no 
funded debt. Its merchandisin 
policy has proved to be a sound 
rofitable one. There have been 
ower sales as measured in dollars 
coreg the current fiscal year to date, 
but slightly higher profits have been 
made because the physical volume is 
understood to be greater. The com- 
pany earned $1.28 a share in its 
seal year, 1930, and this repre- 
sents a steady growth of many 
years, The company has competent 
management and is a well establish- 
ed and growing concern, 
Moore Corp. has a strong working 
—s position. Its earnings in 
1930 were $1.26 a share and $2.54 


a share in 1929. The falling off was | P®™ 


directly attributable to the business 
epression. The president stated at 
the annual meeting that business in 
1931 for the first quarter had been 
proceeding at lower volume, the com- 

ny earning a fair profit on the 
ower volume. A return of better 
business would help this company 
materially. 

We have tried to indicate to you 
the position of each of the stocks 
about which you have enquired so 
that you may judge for yourself 
which of them would be best for 
your purchase, 


Ogilvie. Flour 

As a reader of The Financial Post, I 
would be obliged if you would give me 
some information on current opera- 
tions of Ogilvie Flour Mills. I notice 
the shares have declined recently. 

Shipments of Ogilvie Flour Mills 
have shown improvement during the 
current fiscal year and plant opera- 
tions are being carried on at a more 
satisfactory rate. The milling in- 
dustry, however, has faced several 
difficulties, one of which is the com- 

etition offered by Russian wheat. 

oreign mills are using larger 
quantities of this grain, which is of- 
fered at prices below that of Cana- 
dian wheat. Consequently Canadian 
millers, who confine their raw pur- 
chases to Canadian wheat, are find- 
ing some difficulty in marketing their 
products in foreign countries. The 
stock of Ogilvie Flour has fallen to 
a comparatively low level due largely 
to its substantial investment account 
and poor stock market conditions. 
At the end of its last fiscal year 
investments totalled over $12,006, 
and it is reasonable to assume that 
some depreciation in value of securi- 
ties held has been sustained in the 
past year. 
shares of Ogilvie Flour appear to 
discount the possibilities of a defer- 


000 | fraction of the 


dividend rate is 


The woman investor who wishes 
to have her funds in securities with 
the absolute minimum of risk has 
this month an opportunity to con- 
vert early-maturing Dominion gov- 
ernment bonds into issues which 
will give a satisfactory yield over a 
considerable term of years. 

Every person, man or woman, who 
has no individual earni power, 
should have sufficient of or her 
apital in government bonds the in- 
come from which will pay living ex- 
es. (There are other gilt-edge 
investments than government bonds, 
but the deviation from the govern- 
ment bond standard should not be 
wide.) If the individual has further 
capital in pene bonds the in- 
safely, will pay living expenses, she 
may then consider advisability 
of venturing into other investmehts 
which will yield a higher return 
commensurate with the greater risk. 

Renew Loan at Lower Rate 

There are plenty of explanations 
of the financing now being carried 
oat fre oe omg sk pereenes 

iu probable many . 
sons not versed in financial eibees 
are slightly confused by the mass 
of information, especi. as much 
of the material is in technical lan- 
gus . Some simple statement may 

useful to the individuals who 
bought government bonds during the 
war for patriotic reasons and who 
is confronted by an appeal to ex- 
ch those bonds for new bonds 
at a lower rate of interest. 

The government in the war years 
borrowed heavily. High rates of 
interest were paid because the finan- 
cial resources of the country and of 
the world were subjected to strain. 
Now, within the next three years, 
aes sheen of these loans 
ma . e@ government proposes 
to pay back the lenders, the people 
of the country, with a new bond 
bearing a lower rate of interest. In 
the past sev years of prosperity 
the gross debt of the nation has been 
decreased somewhat, but it would 
be impracticablefi not to say impos- 
sible, for the country to pay out of 
its revenues, ng more than 2 
i ans which fall due 
im the next two or three years. 

The lower rate of interest is justi- 
fied because money has been m- 


At present prices the | ing 


ment in bonus peveees at the end/|? 


of the year. t year the bonus 


totalled $5 which was paid in addi- | nati 


tion to the regular dividend of $8 a 
share, 


Canadian Bronze 

What is the record and current 
position of the common stock of 
Canadian Bronze Co.? 

Canadian Bronze earned on its 
common stock, after preferred sink- 
ing fund requirements, $4.72 in 1928, 
$4.60 in 1929 and $2.87 in 1930. The 
company manufactures bronze bear- 
ings, bushings and castings, princi- 
pally for railway freight and = 
senger cars and locomotives in - 
ada, supplying practically all the 
railway requirements of the Domin- 
ion for these products, It has an 
encouraging history of sound devel- 
opment from the time of its incor- 
— in 1896, but its tonnage has 

n decreased as a result of a gen- 
erally depressed state of business in 
1930. Earnings suffered principally 
from a reduction in the price of cop- 
per and other metals and a@ conse- 
quent lowering of the prices of the 
company’s products. The company 
is steadily increasing its industrial 
work, but its principal business will 
continue to the supplying of 
bronze journal beari or rolling 
stock and bronze and ing parts 
for locomotives to the Canadian rail. 
roads. Working — is strong 
and the company in the first quarter 
of 1931 still had sufficient busitiess 
to earn profits to cover the common 
dividend. The replacement. business 


terest 
It would not be fair for the - 
ernment to ask the individual holder 
of bonds calling annual interest 


the world that it is capable of 
care of its obligations - 
trouble in this. 

and financial for 


of the company is stated to have| the 


been largely responsible for its 
ability to earn dividends during the 
past few months. When business is 
once more moving on an even keel 
in Canada with more or less stable 
price levels attained, the company 
will have its best opportunity to 
make adequate earnings. 
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Quality—Material— Workmanship 


DEnniIsTEEL Quality in materials 
and skilled workmanship guarantee you a lifetime of 
trouble-free service from these lockers. 


They are of distinctive appearance, 
and built to provide extra strength and durability 
throughout, with all vital parts strongly reinforced. 


Dennisteel Quality Lockers are speci- 
fied wherever the best is required. 


“Canada’s Pioneer Locker Manufacturer” 
Write for Locker Folder 


DENNISTEE] 


LIMITED 


Montreal . 


LONDON’ - 


Toronto 
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: (Subject to Dominion Income Taz—1931 Taxation Year). . 


Convenient Conversion — 


Our organization has made special 
arrangements to take care of the 
conversion of Dominion of Canada. 
bonds, maturing between now and 
1934, into bonds of the new. long- 
term issues. 


We shall be glad to explain all dé- 
tails of the transactidn and to help 
bondholders effect the exchange. 


You ore invited to write, tele- 
phone or call at our offices, 


Greenshields & Co 


Investment Bankers 


DOMINION OF CANADA 
CONVERSION LOAN 


We will be pleased to supply full particulars : “3 
regarding conversion privileges... 


A.E. OSLER & COMP. 
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Osler Bidg., 11 Jordan St., Toronto (2) Elgin 3461 * 
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purposes: Pane 
(1) The conversion of your present aoldi 
(2) The sale of your bonds foreash: 
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Great Britain AND CANADA’ 
INVESTMENT CORPORATION | 


Provident: A. J. Nuswrer, Montes) st ears 
Vice-President: P..A. Tuomson,Montred = | + re 
Directors: re 

A, J. Nussrrt, Montreal, Que. ~ 

P. A. THOmsow, Montreelf Que. 
Cag. R. Gantur, New York, N.Y. G. M, Topb, Montreal, Que. 
Sruwart Kivrareicx, London, Eng. Jauxa B. Woopvatr, Montreal, 
Cart. O. Lrrrieton, D.3.0., Londos, Eng, Rosset M, Younrs, New York, N. 


Secretary: L. C. Hasweie 3 Treeures BD. Latesie 
BALANCE SHEET. qd 
As at March 31st, 1938 
ASSETS 


nnn cc baka uaaae nai eth eta 6 


How. A. O. Caicnron, London, Eng. 
Jamas A. Fatconsr, London, 


ideas (iS; co ses3scuneoenteveaboghsananen 
from Investments, . no ..0sssmseseeensepecses 


‘ 
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LIABILITIES 


it Reserve— 
(Net Profits from the Sale of Investments to date)... . o «+ 
4 Thirty-Year, due Ist Agell 1999... co ucacttestnee anes 
hal Steck a 


Ca: on 
Takoeltan ion ; 
and lsesued—40,000 shares of $100.00 each..... 
Common—No Par Value. 
—550,000 shares (of which 260,000 are held in 
version of Debentures and Preferred 


ing— 350,000 shares 


issued with Debentures and Preferred Stock) 


139,200.81 
$11,425,245.75 — 
the amount of the credit of 

of securities 


3 
depreciation from Book Value of approxima’ 
$2°907,000.00 or 26.15%. 7" —y 


AUDITORS’ CERTIFICATE 
Audited and certified in accordance with our dated April 29, 1931. 
P. 5. Ross & Sons, 
Approved on behalf of the Board: 
P. A. THOMSON 
R. M. YOUNGS } Directore. 


STATEMENT OF PROFIT AND LOSS AND SURPLUS 
For the Year Ended March 3ist, 1931 


from Investments. .... ...sc.esccecescene $512,700.65 
ue from Stock Dividends sold... .. ..0. a s«s- 34,791.33 
ue from Interest Earned... ......00s00ceseus 9 


Deduct: Management Expenses — 
“ oseaned in By-law XVI 
er 
Interest on 44 % Convertible Debentures 
Other Interest 


SOCORRO REET E ee Oe ee 


4,919. 
270,000.00 re 
10,553.99 298,926.30 
Net Revenue before Income Tax. .... i... secccccssccemecoeaces 
Deduct: Income Tax (1930 Taxation Year)... ..< a. a. os eos 
Net Revenue for the Year... ...... 0.0... cccccccccscmeewasees . 
Add: Balance of Surplus at Credit, ist April, 1930... . .. os se0s 
Deduct: Dividends on 5% Cumulative Preferred Stock. ...... 


forward (subject to Dominion Income Taz— 


8 lus carried 
(1931 Taxation Year)... .... 00s s0cessesssnees me ccbacds odadee $139,200.81 
———— 
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_ Alike Offer Plans 


~ To Stabilize Silver 


PELAT = 


e ‘At Same Time Many Economists Declare That as Silver 
_ > 4s a Commodity More Than a Currency It Must be 


‘ 


* ‘Left Alone—International Chamber Suggests 
: » ~* Conference 


By Staff Editor 


Chamber of Commerce has called 


the critical situation of silver. The 


ion silver experts and silver 


was passed only after a debate that lasted 
the discussi 


into } 
world, including Chinese, English, American 


7 front as.a world economic 
in silver 


uestion of first 
has written colossal sums off 


of half the eee population, largely in China, 


India, : 


Europe 
| uting 


ch is just now abandoning it, 


andum on silver and its réle in the 
world depression. 

The memorandum set forth that in 
Soitarra af belt ta the pries of silver 

n the price of silv 

7 that ine entire lack of confidence 
in the future of silver has appeared 
in the East, The countries most inter- 
ested in the price of silver were stated 


be: 
. “China, as the only. remaining 
important country still on a silver 
standard of currency. Fluctuations in 
the price of silver are Brett reflected 
in exchange quotations ‘at Hongkong, 


Shanghai and other business centres 
of China. 


“India, where a.large part of the 
national savi are held in the form 
of hoarded ive. The fall in silver 

materially reduced the value of 
savi inflicted heavy 
on the orer classes of the 

If confidence in the future 

silver should fail in India, and 

e inhabitants of that eee hould, 
instead, acquire the habit of hoardin 
gold, an added strain would be pl 
on the present world stocks of gold, 
which some authorities already con- 
sider insufficient for. present. needs. 
India is, moreover, closely concerned 
with the value of silver, owing to the 
large surplus of stocks of government- 
owned silver she has still to dispose 


of in connection with her adoption of 


bullion standard of currency in 


“The silver-producing countries, of 
which the most important are Mexico, 
United States, Canada, Peru and 
The producing interests in 

tries. are, of course, solely 

th the production and sale 

e best possible price. So 


not share any blame, stabilization even 
at the present low level would be wel- 
comed the commercial comamnany, 
because it would restore confiience an 
enable contracts to be placed for the 
American and European manufactured 
goods so necessary for China’s recon- 
struction and een. 

The Chinese then proceeded to argue 
for a world conference to stabilize 
silver. The object of the conference, 
it was stated, would be “to discover 
whether it is possible to secure a prac- 
tical measure of stabilization for silver 
rather than any particular price leve 
for the metal.” 

; Chinese Banker Speaks 

Arguing for the calling of the con- 
ference Dr. Tsuyee Pei, manager of 
the Bank of China, said: 

“The lack of confidence in silver 
as a precious metal by the peoples of 
the world has led to a serious crisis 
in the important business regions in 
the Far East; and, as long as a panic- 
stricken state of mind is permitted 
to prevail in these important regions, 
the business of the world will con- 
tinue to suffer, and the duration of 
the depression will be prolonged. Cén- 
fidence in silver must be established 
not merely for the benefit of silver 
standard countries but of all the coun- 
tries of the world. 

“Today, China is the largest con- 
sumer of silver in the world, closely 
followed by India. It is the only great 
silver standard country in the world. 
Naturally, it is greatly interested in 
any stabilization scheme that may be 
brought up for discussion. In the 
interest of the economic life of her 
own people, as well as in the interests 
of the promotion of world trade at 
large, China will co-operate to the 
ful = extent with the mations of the 
world. 

“It is self-evident that manufactur- 
ing countries could sell more to the 
silver standard countries than they 
are doing at present, provided silver 
were stabilized. And in turn they 
could obtain more raw materials for 
manufacturing and resale. The stabil- 
ization of silver is, therefore, a mat- 
ter of importance to every country in 
the world. 

Arthur Pritchard, of Tacoma, Wash., 
said that the depressed peers of 
silver has withdrawn .$3,500,000,000 
from the purchasing power of the 
world. 

Opposition to Stabilization 

Opposition to silver stabilization 
came from Dr. W. H: Coates, of Great 
Britain who outlined the history of 
silver.as a outeeeey. He said: 

“The two monetary metals of the 
world are gold and silver. Because 
metallic ngs | like pther money, 
serves as a medium of excharige and a 
measure of value, and a store of value 
men have aiways thought, and still 
think, that the value of the monetary 
metal remains constant. Nothing could 
be further from the truth. A metal used 
for monetary purposes remaits a com- 
modity like other commodities ae 
value is determined in precisely the 
same way as that of those other com-. 
modities. In other words, its value 
depends upon the volume of its supply 
and the volume of the demand for it. 


ed|The era of thinking that monetary 


such scheme 

contend with serious 

since about 70 per cent of 
production of silver is as 

of mines worked princi- 

r the other metals, such as 
and zine. Such mines will 

ly continue to be “worked so 
as moore, 38 a sufficient demand 
satisfactory price for copper, 
Aon rice of silver will 


ing when p ction shall cease.” 


How It Hits East 

Disctssing the effects of the décline 

in silver prices the Chinese memor- 
dum continued: 

Sk thn presen’, to the col- 

ver, the purchasing power 

than one-half of the ve 


population is being affected. 


“manufacturers in Ameri 
are dificul 
their surplus go 
ies. As a result, the surplus raw 
materials of these countries are not 
rly absorbed by the 
nations. 


the exchange should 


have fallen so low because of the de- 


cline in silver, for which China does 


Presentations 


After all, the recipient of a pres- 
entation gift will experience an extra 
thrill if the gift is enclosed in the 


distinctive Ryrie-Birks’ box 


wrappings. 


and 


_~ Ryrie-Birks maintain a_ special 
department to co-operate with busi- 
ness organizations in the selection of 
presentation gifts, and prizes for 


-Salesmen’s contests, 


picnics, ete. 


’Phone the Contract Department, 
Ryrie-Birks’, and our representative 
will be glad to call and offer sug- 


gestions. 


RYRIE BIRKS 


DIAMOND MERCHANTS & SILVERSMITHS 
AND TEMPERANCE 


YONGE 


_| OSLER & HAMMOND 


Stock Brokers and Financial Agents 


; Toraate Stock Exchange \ 
Dnir) Gece ot 
New York Cars Market (Associate) 


21 Jordan Street 
TORONTO — 


* 


215 St. James Se. West 
MONTREAL 


metals remain constant in value springs 
from the fact that the monetary anit 
of any country is made by law to con- 
sist of so many grains or other measure 
of weight of the monetary metal in 
question. 

“Since practically the beginning of 
the nineteenth century a struggle has 
been going on between silver and gold, 
in which silver is - being . steadily 
worsted. The simple reason for this is 
that gold, as a metal for monetary pur- 
poses, has -greater advantages than 


silver. 
Bi-metallism Fails 
“For a long time an attempt was 
e to run these two metals in 
double harness under bimetallism. That 
method requires that the coinage law 
shall establish a-fixed relation between 
the values of the two metals, Coin, 
when fashioned in gold, will contain 
& certain weight of gold and when 
fashioned in silver will contain -an- 
other weight of silver. 

“But the value of these metals de- 
termined, as stated, by the relation of 
supply and demand, vary in the market 
according to those factors. Under the 
bimetallic. system, therefore, there is a 
constant swing between the coinage 
of the metals according to the differ- 
entiation ‘between the market ratio 
of their values and the ratio estab- 
lished by 'the coinage law. The dis- 
advantages of this system led to its 
gradual abandonment. 

“The movement away from silver as 
@ monetary metal is still in progress. 
The volume of demand for silver has 
therefore been radically reduced and 
there-.appears to be little hope of any 
ultimate and permanent revival in that 
demand, especially if China finally 
adopts the gold standard. On the side 
of suppl ere has, on the contrary, 
been a steady increase, 


Is Mere Remedy? 

“It is obvious that in these condi- 
tions the price of silver will have 
falien tremendously, even when gauged 
in terms of other commodities in gen- 
eral. But during the past decade there 
has also been a rapid fall in the gold 
prices of commodities in general. In 
other words, the value of gold itself 
has been rising steadily. On the one 
hand, therefore, we have had silver 
falling in value, in terms of general 
commodities, and gold rising in terms 
of those values. The gold value, there- 
fore, of silver has fallen even more 
rapidly than either of those measures. 

“Is there a remedy? So far as China’s 
own trade is concerned, in theory there 
should be no disturbance. China sells 
her exports on the world’s markets and 
receives gold prices for them. Internal 
trade should remain unaffected so far 
as Chinese products are concerned, 
because internally the monetary 
standard has remained unaltered. It 
is in her purchases from abroad that 
China is injured on the other hand, in- 
asmuch as her exports are paid for 
in gold or gold credits-those credits 
should enable her to purchase a larger 
volume of silver, so providing China 
with the necessary means for meeting 
the gold prices asked for her imports. 
Theoretically also, the cheap price of 
silver should stimulate imports of silver 
into China which would in normal cir- 
cumstances disseminate themselves 
throughout the country, so leading to 
a rise in the ted gee level. In fact, 
Chinese imports of silver have risen 
largely during the past three years. 
These larger supplies, however, seem 
| to have been retained mainly on the 
| coast and not to have found their way 
into circulation. The reason for this 
no doubt lies in the disturbed condi- 
tions in China’ during the past few 
years. Were conditions normal in 
China, it is suggested that there would 
have been a considerable rise in the 
internal ‘price level expressed, that is 
to say, in silver prices, which would 
have enabled foreign countries trading 
with. China to have advanced their 
prices and so to have maintained their 
trade, 

“In actual practice China’s foreign 
trade, both import and export, is seri- 
ously injured by fluctuations in the 
price of silver. Between a silver stand- 
ard country and a gold standard coun- 
try there is no fixed mint par of ex- 
change and fluctuations in exchange 
rates are, therefore, limited only by 
fluctuations in the gold price of silver, 
In fact, the gold value of the Chinese 
currency unit, whether expressed in 
taels or in dollars, is practically deter- 
mined by the gold value of the amount 
of silver that these currency units 
represent, 


Uncertainty is Harmful 


“The majority of foreign trade trans- 
actions involve time, such as the inter- 
val of time between the acceptance of 
&@ contract and its performance or the 
interval of time between shipment and 
payment, and so on. When the Chinese 
sopertes makes a sale he must cal- 
culate his cost in terms of Chinese 
currency. It is true that his sale price 
may be expressed in terms of a gold 


ee 
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currency ‘but when he comes to remit 
that currency home and convert it into 
Chinese currency, he may find that the 
difference between his silver price 
receipt and his silver cost has turned 
a profit into a loss or conv a 
moderate profit into an altogether un- 
reasonable one, The same occurrence 
ay accompanying an important trans- 
action. When this transaction involves 

ods with a sensitive market or goods 
n a market which is highly competi- 
tive, fluctuations in silver prices, or 
fluctuations in exchange rates which is 
the same may entirely upset 
calculations. ery business man 
knows how ruinous is the effect o 
uncertainty upon trade, 

“Many large traders protect them- 
selves by buying or selling forward 
exc or by hedging operations. 
Facilities for this method of dealing 
with the difficulty in China are not 
extensive and even when they are avail- 
able they involve additional cost, be- 
cause they merely shift the burden 
to a risk taker who must be remuner- 
ated for his trouble. 

“It is these difficulties which make 
it essential to find some solution of 
the silver problem. 

. “In my view it Is hopeless to expect 
the. great industrial nations of. the 
world to abandon the gold standard 
and to go back to all the difficulties and 
inconveniences of a bimetallic stand- 
ard, It would also appear over-opti- 
mistic to expect that those countries 
which have surplus demonetised silver 


for sale will agree by any internationalpublic debt is largely a gold standard 


f|more peaceful state of trade and a 


ng ENR ee 


debt and is likely to be increasingly £0 | ——————— |. 


for many years to come. . 
“The Kemmerer Commission were of] puwnoig C Jones Brian Howard 
~ ‘John D. Macpherson 


the opinion that to shift from the 
Richard F. Angus Sydney C. t, Scobell 


JONES 
HEWARD & CO. 


involve little, if any, disturbance to 
Members : 


prices, wages and relations between 
debtors and creditors, The foun 

Montreal Stock Exchange 
Montrea! Curb Market 


a gold yardstick of value instead o 

silver would avoid the rise of prices in 
PRIVATE WIRE CONNECTIONS 
Montreal - Toronto - New York 


China which is certain to take place 


convention to hold it. off the market. 
It is also extremely doubtful whether 
any unity of decision can be expected 
of silver producers in regard to the 
continual tendency to expand the pro- 
duction of silver. Silver is becoming 
more and more a by-product of other 
metals and, as is always the case with 
by-products, its value tends to fall. 
Faced with these conditions, it seems 
to be open to China only to adopt one 
or other or both of two courses. 

“The first is one she 1s already fol- 
lowing, that is, of endeavoring to 
establish law and order throughout the 
whole of her country, so leading to a 


so long as China remains on the silver 
standard and the gold value of silver 
continues to decline. The commission 
said that the use of the gold standard 
would stimulate the development of 
China’s foreign trade, encourage the 
opening of new markets for her prod- 
ucts, improve her credit abroad and 
increase the investment of foreign 
a in the country. In doing these 
things it would tend to bring the 
Chinese price level into closer harmony 
with the price level of the rest of the 
world. 

“The projects for the reform of 
Chinese currency have now been under 
discussion for over a quarter of a 
century. Through them runs the - 
efal conclusion that the eventual a op- 
tion of the gold standard is absolutely 


wider measure of prosperity. The 
other is the adoption as early as pos- 
sible of the recommendations of the 
Kemmerer Commission for the estab- 
lishment of the gold standard. It is in 
this direction that I think most help 
can be given to China through inter- 
national action. It must be recognized 
that the difficulties of introducing the 
old standard in China, especially in 
nances are snoeeeny great. Inter- 

national support will be needed but 
only in that way will, I suggest, this 
great problem of the monetary re- 
sources of a large part of the human 
race be satisfactorily solved. certain. This congress will then con- 
“The Kemmerer Commission was/|tribute to the solution of the silver 

strongly of opinion that the gold bg by endorsing that view and 
standard would supersede the silver| by urging various nationa] govern- 
standard in China because China’s for-| ments to vee syn in assisting China 
eign trade is almost entirely with gold|in every possible manner-to convert its 
standard countries and also China’s| currency a. a silver standard to a 
gold standard at the earliest possible 


249 St. James Street, Montreal 
HArbou. 613] * 
foronte Branch: 38 King St. West 


moment. Projects directed t8 the im- 
provement of the silver standard or to 


clock and are, in my view, clearly. 
the stabilization of the value of silver ’ 


demned to failure. 


AN OPPORTUNITY TO HOLDERS OF EARLY MATURING 


CANADIAN GOVERNMENT BONDS 


TO EXTEND THE TERM OF THEIR INVESTMENT IN 


THE PREMIER SECURITY IN CANADA 


* . 


. GOVERNMENT OF THE 


DOMINION OF CANADA” 
1931 CONVERSION LOAN | 


The Minister of Simenun-of the Deiehalen of Conpdie ethers ti beldere of the wuderisted Disataksét lanes the 
privilege of exchanging their bonds into longer dated issues, in the following 
” perms and under the following conditions: 


This offer affords to holders of bonds eligible for conversion, 
the same intérest payment and tax-free privileges, for the life 
of and ascéntained in the present bonds, and the 

of extending the term of the investment at 4}4% per annum. 


VICTORY LOAN $%% BONDS MATURING 
1st NOVEMBER, 1933—Holders of these bonds 
have the privilege of exchanging into bonds 
maturing 1st November, 1958, bearing 436% _ 
interest payable half-yearly from 1st May, 1931, _ 
The first five interest coupons, being those to and 
including 1st November, 1933, will be tax-free 
There will also be attached to these bonds five 
tax-free adjustment-coupons payable respectively 
on Ist November, 1931, and 1st May and Novem- 
ber, 1932 and 1933, for additional interest at the 
rate of 1% per annum: 


VICTORY LOAN 3 %% BONDS MATURING 1st 
NOVEMBER, 1934—Holders of these bonds have 
the privilege of exchanging into bonds maturing 
1st November, 1959, bearing 4 34 % interest pay- 
able half-yearly from 1st May, 1931. There will also 
be attached to these bonds seven adjustment-cou- 
pons payable respectively on 1st November, 1931, 
and 1st May and November, 1932, 1933 and 1934, 
for additional interest at the rate of 1% per annum, 


WAR LOAN $% BONDS MATURING Ist OCTO- 
BER, 1931—Holders of these bonds have the 
privilege of exchanging into bonds maturing 1st 
November, 1956, bearing interest from 1st April, 
1931, The first coupon will be for six months’ 
tax-free interest at the rate of 5% per annum pay- 
able ist October, 1931; the second coupon will 
be for seven months’ interest at the rate of 44% 
per anoum payable Ist May, 1932; thereafter to 
maturity interest will be payable half-yearly at 
4% % per annum. 


RENEWAL LOAN 3$%% BONDS MATURING 
Ist NOVEMBER, 1932—Holders of these bonds 
have the privilege of exchanging into bonds ma- 
turing 1st November, 1957, bearing 4 4 % interest 
payable half-yearly from 1st May, 1931: There 
will also be attached to these bonds three 
adjustment-coupons payable respectively on 1st 
November, 1931, and ist May and November, 
1932, for additional interest at the rate of 1% 
per anoum. 


Conversion applications in the terms of the foregoing are invited to a total of $250,000,000. The Minister of 
Finance reserves, however, the right to increase or decrease this amount at his discretion. 


Subscriptions will be received and receipts issued by any branch in Canada of any Chartered Bank and by 
recognized Canadian Bond Dealers and Stock Brokers, from whom may be obtained application 
forms and copies of the official prospectus containing complete details of the loan. Appli- 
cations will not be valid on forms other than those printed by the King’s Printer. 


The subscription lists to the foregoing will open on 11th May, 1931, and will close on or before 23rd May, 1931, 
at the discretion of the Minister of Finance. : 


DEPARTMENT OF FINANCE, 
Ottawa, 11th May, 1931. 
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gurities Held Depreciate 
§ Per Cent During 
| Year. 


¥ ind Canada Investment Corpor- 
‘ation. for the fiscal year - ended 

a , ¢| 31, 1931. 

I the twelve months period 


from all . sources 


with 


BU, 


7,21 
ae oe 


Carry Forward Surplas 
“Full particulars of the profit and 
0 "accounts for the past two years 


eS 1931. 1980 
e from invest. eteeresee $512,700 $447,391 
. 17,843 


oc @ivds. sold oeedeb oes 34,791 
at earned Seeveeereeg 9,7 

557,218 

13,468 

4,919 

000 

10,554 

: Net PEVENUC ...cseceseeee 258,277 

yess: Income tax ....-.+00 34,881 
i$ a 228, 

Ade 1ib;0t 

Te 200,000 

q ss alienate 

139,200 


8 year. 
fter taking care of expenses, in- 
prest and other power ch net 
wenue for 1931 totalled $223,896, 
s against $315,808 in the fiscal year 


Method Given 
To Figure Yield 
On New Bonds 


» Since trading in the new Dominion 

of Canada bonds must take into ac- 
count the adjustment coupons at- 
tached until such date as these be- 
come payable, some doubt has been 
expressed by investors as to the 
method of determining yield until 
such time as the adjustment coupons 
come due. Information as to a meth- 
od of procedure has been prepared 
by Fry, Mills, Spence & Co., as fol- 
ows: 

“To figure the yield from a given 
price it is first necessary to subtract 
the value of the adjustment coupons 
from the price, then determine the 
yield from a bond value table in the 
usual manner. It so happens that the 
adjustment coupons of all four issues 
are of such short term that their valua- 
tion changes only in the third decimal 
= for a variation of % of 1 per cent 

e the present market.” 

Is a Handy Rule 

From the price subtract the follow- 
ing figures, then find the yield on 4% 
per cent bond in the usual way: 

1931 conversion, bond due 1956, 
subéract .24 ' 

1982 conversion, bond due 1957, 
subtract 1.43 

1983 conversion, bond due 1958, sub- 
tract 2.34 

1934 conversion; bond due 1959, 
subtract 3.21 

As an example, if the quotation on a 
mew bond due in 1959 is 105, 3.21 would 


568 | be subtracted leaving 101.79. An 18% 


year 4% per cent at 101.79 yields 
approximately 4.36. per cent. If the 
price is at a premium over par, figure 
yield to callable date. 

Conversely, to figure price for a new 
bond at a given yield, look up the 
value of a 4% per cent bond at the 
iven yield and then,.add the above 
igures which would give the price. 
These figures apply only so long as all 
adjustment coupons are attached. 


LANGLEY’S EARNINGS 


Member of Audit Bureau of Circulations 


BRACKEN LIKELY 
TO GO TO POLLS 
BEFORE YEAR-END 


Weakness of Opposition 


Parties May be Seized 
Upon, 
From Our Own Correspondent 

WINNIPEG.—A - provincial gen- 
eral election before the end of the 
ear now appears to be a possi- 
bility. The present vernment, 
under Premier Bracken, still an- 
other year of office ahead, and it was 
supposed, at the close of the last 
session of the legislature, that there 
would be another session before a 
general election. But the premier 
has taken to making weekly ad- 
dresses on public affairs over the 
radio, and organization is now in 
progress in a number of constituen- 
cies. Opinion is swinging to 
view that while the premier has not 
yet fully determined upon an elec- 
tion, he has resolved to get ready 
for 7- should the ate within a few 
months appear propitious. 

The argument used by his sup- 

rters in favor of an election now 
is the supposed vulnerable position 
of the Conservative party. Manitoba 
went strongly Conservative in the 
Dominion elections, and while the 
present Conservative membership in 
the provincial house is small, it has 
been generally assumed that if the 
present government should fall, it 
would be the Conservatives who 


‘| would succeed them. But it is pre- 


sumed that the Conservative party is 
weaker than when the. Dominion 
elections took place, due to disap- 
pointment at the fact that economic 
conditions have not improved; that 
Premier Bennett is accused of hav- 
ing shown a certain lack of sympa- 
thy with the troubles of farmers; 
and the public policies he has fol- 


the| ment will 
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May Not See Again 
Dominion 4% Per Cents 


Success of Present Conversion Loan Paves Way to 
Better Terms For Government in Refunding 
Remaining War Loan Bonds at Maturity 


Under the terms of the Dominion 
of Canada 4% per cent conversion 
loan holders of Victory loan and war 
loan bonds maturing to Nov. 1, 1234, 
are being given a higher rate 
that proveing for Government 
bonds in current transactions. The 
Government and its advisers in the 
financial community believe that it 
is a good thing to offer this premium 
in order to ensure a substantial re- 
duction in the amount of the indebt- 
edness which will mature in 1933 
and 1934 especially. It seems obvious 
to financial men that the Govern- 
be able to secure much 
better terms in refunding these is- 
sues at maturity if they are first 
reduced to manageable proportions. 

Those who hesitate to exchange at 
present can only do so because for 
some reason they think that they 
may get a better chance at tinie of 
maturity, Predictions about Gov- 
ernment bond prices cannot be made 
for years ahead any more than it 
is safe to make prophecies about 
movements on the stock market for 
a long period, but it is certain that 
the present conversion loan will 
make the future task of the Govern- 
ment easy and that it should get 
better terms for what remains. 

Borrower’s Opportunity 

In individual lending it used to be 
said that the need of the borrower 
governed the rate of interest charg- 
ed. The borrower’s necessity was 
the lender’s opportunity. That prin- 
ciple accounts for the rate of ai, per 
cent on these conversion loans. It 
is ‘an easy matter for the Govern- 


remaining amounts are manageable. 

Another point that makes it seem 
advisable for present holders to take 
advantage of the opportunity given 
by the Government before May 23, 
or before the prime minister an- 
nounces that sufficient conversion 
has ors to satisfy him, is that 
the United States Government dis- 
posed of its own issue on a 3% per 
cent basis recently. It is apparent 
that Dominion of Canada bonds 
would sell in New York on a very 
favorable basis, and though it is de- 
sired to keep the larger part of the 
Dominion’s debt owing to citizens-of 
Canada, that situation cannot be en- 
tirely ignored. 

One of the outstanding features 
of the present depression is that 
commodity prices have been drop- 
ping back to levels customary before 
the war. This suggests to economists 
the probability that bond prices will 
get ack to pre-war levels especial- 
y as money for safe borrowers is 
going begging these days. It will 
surprise nobody to see Dominion of 
Canada Government bonds on a 4 

er cent-yield basis before the last 
Victory and war loan bonds now be- 
ing converted would have matured 
in 1934. Only a war or an unexpect- 
edly swift revival of prosperity on 
a scale to cause rising money rates 
would be likely to prevent it. The 
normal course is apparently for gilt- 
edge bonds to get worth more money 
for some years. Bondholders are no 

mblers and will be well advised 
n the opinion of most investment 
advisers to accept the present prof- 
it offered by the conversion loan. 


NICKEL PRODUCT 
NEW TO TRADE 


Pleasure Boat Also Poten- 
tial Market for “Monel 
Metal” 


That International Nickel intends 
to onan the publie with its Monel 
Metal sinks, is evidenced by the pub- 
licity campaign inaugurated early 
this month. 

The sonptes is departing from its 
usual marketing method—is making 
a finished product and selling it 
through jobbers and distributors. To 
acquaint the distributors and job- 
bers with the merits of the new sink, 
an organization has been created in 
the United States and Canada to ed- 
ucate the distributors and jobbers 
and through them their salesmen, 0: 
the advantages of the new product. 

’ Known to Restaurants 

“Monel Metal” sinks, while new to 
the domestic trade, have become the 
established nent for large 
restaurants, soda fountains and hotel 
kitchens, and officials see no reason 
why this business should not be ex- 
tended in domestic circles. While 
domestic sinks have been available 
in the past it was only on a made- 
to-order basis. The new sinks, in 
dition to coming in all s 


sizes and styles, will be equi man 
equipped 


with new fittings in keeping 
the appearance of the sinks, them- 
selves. I of the ordinary nick- 
eel a orere ae ata 
ngs, new taps have been 
composed of solid 20 cent Nickel 
silver. These new 
ine match the polish of the 
sink. 
The introduction of domestic sinks 
will doubtless mean more than the 


sale of “Monel Metal” that goes|hull, and 


into them, With the intimate ac- 
quaintance of nickel in the home, 


Walker’s Dividend 


. Is Cut to 50 Cents 
Hiram Walker-Gooderham _ 
orts 


cents for the 


equi 


valent to 


annually as com with 


a share which 
rate, 
The decline of the stock to 


$1 
been the 


six has for some months indi- 
cated an expectation by trad- 
ers that some such action 
_, would be taken. Even at the 
reduced dividend the yield at 
present market prices 
eight per cent. Current esti- 
mates are that the company 


will earn 


about 75 cents a 


in the present fiscal year. 


The . reason 
directors for 


ven by the 
ction of the 


dividend is 

caused by th 

exports and the general busi- 
ness depression. 


keting, t hopes are held that it 
will iiltimately be an important 
source of nickel consumption. 


ixtures when /| en 


very 
comments, not only as to its beauty, | #* 


lowed seemed more designed in the | ment to arrange for paying $52,900,- but also on account of its 
‘interests of manufacturing industries | 000 5 per cent bonds due Oct. 1, from painting 
than of farming. Increased duties | 1931, and $73,300,000 5% per cent 
on butter, it is true, have been put | bonds due Nov. 1, 1932, but it is wise 
into effect, but butter prices have, | in reducing the total of $446,600,000 
nevertheless, continued to fall, arid | due Nov. 1, 1933, and $512,000,000 
have reached unprecedentedly low} 5% per cent bonds due Nov. 1, 1934. 
levels. It was wise also in offering to keep 
* .Prey on Opposition Weakness up present rates to maturity in order 
Politically, the government cannot | that bonds would be exchanged. | 
be said to be in a. good sition, and The Government’s necessity which 
its strength is ly c the weak- | causes it to offer 4% per cent now 
ness of opposing parties. The provin- | will not exist when a considerable 
cial Liberal party is not now in a | portion of these | are converted. 
position to offer an alternative gov- | Other things being equal, it will be 
(Continued on page 18) able to get better terms when the 


Precedent Suggests Conversion 


_ For seven years after the depres- 
sion of 1921 bond prices rose with 
few interruptions, while general 
business and the stock market were 
improving. Before the war the yield 
on Dominion bonds ranged from 2.98 
= cent in 1901 to 3.56 per cent in 
913, What segpenee then may in 
course of time happen again. In any 
case those fortunate enough to own Earnings 
early maturing loans should seize | received by those who do not convert | lower than in 1929, were 
the present opportunity to make | and they would be able only to get 4/4 share on the common stock as com- 
sure that they will have a 4% per! per cent on any —_ Govern- pent with dividend requirements of 


cent return for a long term of years. ment bonds then offering. la Bay St, yt teh 
‘Made in Canada’ Me 
Ava 


“f 


Prosperity for Work 


and its advantages, there is n 
to expect that a demand will be 
created and its use appreciated in a 
much broader field. ile it is too 
early to ict results from Inter- 
national Nickel’s new venture in mar- 


-If 4 per cent ha to be the | Lindsay 
peeeies 20s in 1934, present con- 

version bonds would then be 
worth $105.60 as compared with $100 


REFLECT PRICE CUTS 


Volume of Business is Main- 
tained; Profit Margin 
is Smaller 


With dollar volume of sales in 1930 
stated as being equal to the record 
volume of 1929 and actual volume of 
business handled being in excess of 
1929, Langley’s Ltd., had a net earn- 
ings of $93,982 in the year ended 
December $1, 1930, as compared with 
$157,538 in 1929. Reduction in the net 
profit is stated to be due to the lower 
margin of profit resulting from the 
policy of the company to reduce the 
eit of its services. After provision 
‘or income tax and payment of $42,000 
dividends on. the preferred stock, the 
company earned at the rate of $2.15 on 

t. | the 20,793 no par value common shares 
outstanding as compared with $5.77 
per share on 20,000 shares in 1929 
when dividends “on the preferred 
amounted to only $19,274. 

The liquid position of the company 
has. been maintained with ratio of 
current assets to current liabilities of 

of 42 to 1. Current assets amount to 
$171,151 as compared with $235,519 in 
1929 with cash down to $20,262 from 
$58,877; bonds and debentures,up to 
$78,303 from $74,505; accounts_receiv- 
able reduced to $27,844 from $59,877 
and inventories up to $44,742 from 
$42,260. Current liabilities of $40,656 
are down from $52,504 due to reduction 
in accounts payable at $32,740 from 
$41,385 and provision for income tax 
to $7,916 from $11,119. tae % 

» buildings and equipment are os ; 
carried at $1,260,578 as compared with eT h 
$1,095,535 in 1929 while reserve for rat 

depreciation, carried as a liability, has 
been. increased to $174,723 from $165,- 
ear 1 054, Life insurance premiums are 
at $13! 115,803. shown at $19,229, up from $15,773 in 
». As at the arch 31 last,|1929, and deferred charges have 
the tion had the majority of |jincreased to $10,011 from $7,504. 
it invested in common stock, | Included in ener secant 1930 is a 

The security held mortgage payable o ; 
. ke” ane : ty in the Preferred stock outstanding remains 
Sie the same at shares of $100 par 
iat een value but during the year 793 shares 
Siig iencteas {of common have been issued and paid 
Se ae up bringing the total to 20,793 shares 
swensbacd 1 ae of mo par value, carried at $219,032. 
Common stocks ....0+++++e++@ 56.55  63.54| Capital surplus is down slightly to 
- Cash & call loans . 1.83 7.96 | $282 from $290,466 while earned 
The geographical distribution of us is up to $141,550 from $98,811, 


-corporation’s investm ls of the in d 1 
ne date — ee the account in 1930 and 1929, when the 


DY canehiaaie company.was publicly financed, are as 


‘ 1981 
36.89 


previous year. 
of ‘the company, thou 
equal to sao 


Canadian Steel for Vancouver Gives 


si 
% 
Poy x 


in-Canada Plate delivered all rail, Hi: milt n 
Vancouver. a es = on 
We worked it out by giving the railroads the - 
full benefit of Cemeeies $7.00 steel tariff.on. 
this shipment. The freight was $16.00 per. tox 
Our mill price was less than the F.O.B, mi 
price of our import com WOR. kis nas ae 
Canada’s deyelopment is 100 miles wide 
4,000 miles long. The problem of competiti 
transportation east and west p* nort 
and south movement is large. ‘plan appl 
to long hauls helps, pice tace 


—don Electric Power. 
Up in Arvida you see the aluminum 2 
brought 6,000 miles to our cheap. electric 
power to make aluminum for the world’s - 
market. re ee 
Steel is being made electrically in a small 
way but cheaper than by any other process in 
any country. The United States developed on = | 
cheap coal power—Canada will d Pp on. 
cheap electric’ power. 208 OS SOR ae 
Water through’ the wheels converted into ~ 
power, is the economist’s picture of our electric — 
power value and Canada’s development. © | 


—on’ Wheat ’ (a 
There are three standards of living in the 
world, North American, European and Oriental. — 
We need just enough tariff to offset the low 
labor values of low wage countries and the ~~ 
volume costs of our neighbor. ; ) oa 
Canada’s wheat is worth $28.00 per ton up, 
Winnipeg or the Chicago price. Why don't we 
quote that price and dump into Liverpool for — 
$22.00—relatively the same as those good ~ 
British traders are doing on plate steel if they 


’ 
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“MADE IN CANADA” 


FIRST SHIPMENT 
ssi. "fi ROLLED STEEL PLATE 


<a 4 
ate PSH. 


follows 


INCOME AND SURPLUS ACCOUNT 
m 


157,538 


11,841 
11,119 


134,578 


19,274 
16,493 


98,811 


Dominion of Canada 


Conversion Loan 
Consult 


: E, A. Pierce & Co. 


. MEMBERS 
TORONTO STOCK EXCHANGE Earned surplus 141,550 98,811 


: 1l Jordan St. 
* Toronto « AD. 8062 


32 James St, 5. 91 Sparks St. 
Hamilton Ottawa 


EVER SENT TO COAST 


Consigned to the Dominion Bridge 
Co. this shipment is important in that 
Canada now competes in quality and 
price, and excels in delivery against 

cannot get more? 


world competition. ) 

; Without the $10.00 per ton tariff on wheat ~ 
e 3 and under free trade conditions a large Lr? Ae 

This means more employment in Canada, more revenue lation in Canada might feed on Argentine, 


Rapdan orale Sits mp Wt a 
for our railroads, more prosperity for our people. ntede elatine 
Specify “Made-in-Canada” ROLLED STEEL PLATE 


vidual needs relative to his purchasing power. A world-wide” 
movement to keep purchasing power at home is evident. Cire 
Every ton of Rolled Steel Plate “Made-in-Canada” means three 
ton of rail traffic in the movement of raw and finished product. 


BUY IN CANADA --- PROSPER WITH CANADA 


DOMINION FOUNDRIES & STEEL LTD. 


HAMILTON, ONT. 


a Gives Railroads | 
Increased Revenue 


In the first four months of 1931 we 
handled 1900 carloads of materials. 


Hunting Licenses in New Brunswick 

Fishing and hunting licenses issued 
in New Brunswick in 1930 totalled 28,- 
418, an increase of 146 per cent over 
1925, according to statisties published 
in the 70th annual report of the Depart- 


z ment of Lands and Mines. 


DOMINION OF CANADA 
1931 
CONVERSION LOAN 


Steel is the base of all industry—modern man eats, 8 
works, plays travels, transports and builds cities by means 
steel. Steel is with us 24 hours a day. Like ants in an ant hill 
work with sand—so modern peoples work with steel. 

Even Britain cannot lay steel plate down in Canada for less 
than the fair market value in Britain, and Canada catinot sell 
wheat F.O.B. Liverpool for less than the Winnipeg cost, plus 


freight. 

Jast now Canada is busy living up to the North American 
wage standard of $1.00 as compared with 50 cents and.even 
25 cents in other parts of the Empire. This can best be accom- 

lished by tariffs, by manufacturing at home, and by circalat- : 
ng purchasing power at home. 

By means of Electric Power, firm tariffs on the 8 
manufactured in Canada, Preferential applied to s we 
want Great Britain to furnish, and the Bennett plan, Canada 
has a wonderful future. 4 


Wire or telephone your orders 
et our expense 


Wats. Bickxe «. Ropertson 
Members Toronto Stock Exchange 


25 King Street West, Toronto 
Telephone: WAverley 4561 


President, he. 


ee f; ise Se 
Enquiries promptly answered from The Dominion Foundries & Steel Ltd. = 





May 14 


THE “FINANCIAL SCRR oo 


WEEK’S CANADIAN STOCK AND BOND eee 


Divi idends Declared _ 


/ not vin dey, ee 
pression of 63 years crafts- 
ee 


~ Montreal, Toronto o & Curb Stocks 


High Low|$ May 
13 
13% 


cee, 


6% Abitibi, c. ..++ 
15 ee 


106 
7 


— 
z 


1 
6 
67 
6 
65 
7 


318 


3% 1.60 


ty 


" 
5 
i 


81. 56| Do, pref. 


6.66 
|Ag new Surp., c. 
1 i4| Do. pref. 
. «--/Alta. Pac. Grain 
Do, pref. 


aan: 


Do. pref. 


‘ee = 


eee pref. 
eee Anwlo Nor. Hold. 
«-»|Asbestos, c. «.- 
-| Do, pref. . 
i 18.83/Assoc. Brew. .. 
7 10.00) Do. pref. ..+. 

.|Assoc, Can, ... 
4450 6.8i|Assoc, Tele. ... 
6 wr Do, pref. ..+- 


es ea 


ot 10 


clam Can. Nat.,./ 
12+2 5.03|Bk. Montreal .. 
16 06/Bk. of N. Scotia 
12+1 B84 Bk. of Toronto.,. 

26|Barcelona Tr. .. 

.|Bathurst Pr. | 
wert Dow (B) ccece 
++-|Bawlf Grain ... 
«»«| Do. pref. ....! 
6.66|Beath & Sons.. 
14.81|Beatty Bros. ... 


«.-\Beigo ©. BP, pt. 

5.63|Bell Telephone . 

.--/Biltmore Hats . 
ee Do. 
isse 


Do. 
11.76|Blue Ribbon Cp. 
3.2 8.66} Do. pref. ‘ 
2 11-11/Brant. Ca pe | 
2(a) -|Brazilian Tr. .. 
./Brew. & Distil..| 
80e 1.61 Brit. Amer. Oil.| 
B.C. P 


9.75|Building Prod. 
8.10|Burt, F. N. ..-- 


4.28\Calgary Pr. .<. 
9.62/\Can. Bread .... 
7.05) Do. pref. (A) 
10.29| Do. pref. (B). 


—May 11—— 
or “st) High Low Close 


178% 171% 171% 
288 

319 
235 


4% 


225 217 


WEEK ENDING MAY 11 


' Divd. 
a Trot 1 
in % May 
High ieee $ May? | 


-|H. Smith Pee... 4% 
Do. ef. 40 


1s "8 6. 38|Huron & Erie M. 
29 ito 20% paid. 
29 3 fa 40 6. 82 Hydro-Electrie 


114%4/60+-50c 7.69|/Imperial Oil .. 
35+20c 5.57|Imperial Tob, . 
Int. Hyd. BE, (A 


6.93 Inter, Mill., pf..f 101 
Do, ries 
14% 15% 14 


ih 
* ei 


8.75 moe ual, ai ; --| 40% “iy 49 
| Do, (B 


«++|Inter. Paints .. 
;..|Int. Pa. & Pr. A 
Do. 


A. 
4.06|Inter. Nickel tt 


nt. Paper, pfd,. 
siilinter Pete. .... as 
poe og eee 
10. 85 


“a+ Medes ec 


So 


2-50\Jam.~ ro. Ser.. 
6.57; Do, pref. ... 


9.33| Do. pref. 
«.-(\King Ed. Hotel 
el ei 

et. 

La Ba 
7.50|Laura oe, ee 
4. — Lindsay, C . 


3 ce «3 © Be tees 


Be 


we, London 
--|MacKin. Stee] . 
lS IDo. pref. .... 
«+-|/Manitoba Pr. .. 


tae e eae 2S 


a 
os 


.|Mexican L& i 
ercury Mills . 


“* 


SS J. 8... 


6.66 Mitchell, Robt. . 
e —- Knit. . 
Do. pref. 


Giese, 


1 5.98|/Imperial Bank .| 218 
ei 12% 
10% 10 
27 


10% 


——May 11—— 
(or ist) High Low Close 


4% 


218 
13 


101 


‘| 3 108% a 
..-/Kelvinator .. | “* 4% 
‘ “* 


il 


40 
13 


40 
i6 


85 


4 
is 


217 
12 
9 


101 


7 


10 


40 
i6 
85 
98 
i6 


4 
is 


i: 20% 20% ‘sis 


217 
12% 
9% 

101 
14% 


? 


Unlisted Canadian ‘Securities - 


(Furnished by A. J. Pattison Jr, & Co. Limited) 


May 


Industrial Stocks: Bid Asked 


Acadia Sugar pfd. 2.00 
Allens London pfd. 31,00 
Andian Nat'l Corp. 26.00 
Brand.-Hend. com. ..-« 
Brewing Corp. of 

Can. Com. ««++++ 
Brewing Corp. of 

Can., pfd, 
B. + wo & Paper 


28.00 
27.00 


1% pfd. 
Canada Biscuit pfd. 
Can. Crush. Stone 

pfd. 
Can. Dom. Sugar’ c. 17, “00 
Can. Mach. com. . 6.00 
Can. Mach. 7% pfd. .... 
Can. Packers c. .. 18.00 
Can. Pack. 7% pfd. 94.00 
Can. Starch pfd. . 70,00 
Can. Wire & Cable 

pid. w.w. «....«. 99,00 
Can. Indust. & aa. RT 
Can, Indust. c. “B” ..... 
Can. Ind. 1% “pfd.. 122. 00 
Can, Investors c. . 10.00 
Can. he ga a 66.00 


pfd. 
clifton Co. Ltd. .. 
Cons. Oka Sand & 


Dom. Foundries & 

Steel com. 
Dom. Mfrs. pfd. . 
Dunlop Tire 7% pf.100.00 
Eastern Car 6% pf. 60.50 
wae Dairies 1% 


id. 
c. 44.00 
Inter. Propriet. “A” .... 
King Ed. HtlL “A” .. 
Loew's London c.. 
— London 7% 


Nat. Grocers and 


7% pfd.. 
Para. Oshawa c. 


12, 1931 


om Lite’ 
Pd. .cee-see 70.50 


«eevee 260,00 

. 100.00 127. 50 
Dom. of Can. Gen..210.00 buen 
Dom. Life 60% pd..840.00 400.00 
Excelsior Life eae 
Fed. Fire 25% pd.. 152.00 
Fidelity Ins. of Can. 
Great West Life . 475.00 631 as 


eerr 


Halifax Fire .... 
Imperial Life .....405.00 
Mfrs. Life . 300. 
Monarch Life 10% 


Nat. Life 25% pd.. 
~~ tage 


eee 


oeee 


22.50 


pd, 82.00 
Sun Life Assur. 1500.00 1600.00 
Western Assur. c.. 43.00 
Western Life 20% 

BE ccusvcenveise 2000 
Trust & Lean Stocks: 
Br. Mtg. & Trust,185,00 
lst Can. Gen. Invest. 

Trust .! ease 50,00 
2nd Can. Gen. Invest. wees 13,50 

Trust ..100.00 ie 


osee 


70.00 


Deb. Sec. pfd. 60. 00 
Guelph & Ont. Inv. “ 


Savings 
Mtge. Disct. pfd. 
oe Finance pfd. ‘ 
Sec. Loan & Sav.. 110.00 
Sherbrooke Trust.. a“ 


108.00 105.50 
- 91.00 95.00 


00} Can, Converters .iit-.-.++ss0ee0 


vs | Langley’s Ltd., 


‘ Annaal Div. 
Rate 


Agnew Surpass pid. s.ssesseses 
Bk. Can. Nationale eeeeererrree 
Bank of Montreal ..+ssereeesns 


N wereeeeeree 5 
Bank of Noova = 


eer ® d , June 
1% 1%% June 15 


Can. Wire & Cable AM. seseee $4 
Da, 


eg ad 3g “alapt as, ott eee arr 


Do. 
Can. Wire & 
Canada Vinegars .....+++++ 
Can. Pr. & Pap. Bae pfd. ooee 


Can. Bank of Gauss eosecccess 1241% . 
Consolidated Sand, pref. osesssess $7 


eeeeeeeeeree $t - 


ote re geereeeeree a 


Can. Hydro Elec. pfd. eeececerre 


, ord: ererrereeeere 


ae osesee 
ifie Rly. aoe aikaubone 


an 


rp. Seag. 


ser Peeeetocee ase 


East Koot. Pr. pref. eeerrereeree 
Eastern Theatres, com. ..ssse..0¢ 
Foreign Power Secs., pid. 
Foundation Co. = eopoacsesces $1 
Ford Motor erereaeereeeee eeeeeeee 


Ham. United Theatres, pfd. eetore 
Hollinger Mines Seer eeeeereraree 


Inter. a 1 eeeedecee ia 
6 
60c 


Do., Series a pfd. 
Inter. Nickel, 
Imperial Oil ..... 506 
Inter. Petroleum $1 


Jam. Public Ser. 
Jam. Public Ser., ref. 


Kelvinator, pref. eevee 
takinw Grocet. “a” &.“B™ 4. 
ra Secord, ¢. 


abe of Woods } PEM. sovosicioves 
pref. 


soeeeeeeee 


Legare, P. T., pref. 
Li 


1% 1%% June 
5% June 


20% 


Reae es 
oe 
FnaF RE 
f 
= 


ee ee Heer eeeeeneee 


Photo Engravers 0 ov ewoecvotesses 


Declared Date 
1% 1%% duly 2 


490 “49 


June 1 
dune 1 


= July 2 . 
July 2 <4 
a Junel Ma 


1 


: ; sane 
$1 Dec. 15 


$1.75 48%c June 15 
$1.60 40c. June 1 
5%: 1% May 15 
5% 1%% May15 . 


3% Junel_ 
$1.75 May 15 


25e May 15 


$2 ‘July 1 
7 June 1 
44e May 30 


1% 1%% June15 
$2 50e  Junel 
6% 114% May 15 


26¢ May'l5 . 


ii 


Ct te et 


16¢ 
Be 


§ 


$1.20 60c June 20 
1% 1%% Junes0. 
65c 1 May20 


Be Jane 1 
1 June: 1 
be June 
12 


June 1 
sag Sera 


a 

a me 
&§ 
» 


ieee 


a ; 


peer 


Bae 


By 


s income sereemonr ees 


—— nies eet : 


Prov. Paper pfd. 
Rolland Paper pfd. 


bonus 
Stand. "Clay Prod. c. 2 
Standard Fuel pfd. 


ae és “a 3 
8.69\Canada Bud ... its oR 87 Power Corp. com. .. 
Provincial 


+--|Can. Cement .. 53% 
6.98} Do. pref. 1 ‘ 8 we va 
7.14)/Canada Dry ... ° 51 51 
15.00/Can. a (A). o> ne “ yp rey 167 
«+-| Do f av n °s ; 1% 18h tt 
ig 118 «61! 


a 
Xx 


42.00 


iii 
a 


ggete 
aeae 
aL 


ite 
sRERRE 


5 
& 
a 
: 


eee ewes eeeereete 
eeeooerceos 
Ce ewevessce 


. = H. 4Sons Fee eee eeneree 


Sher. oer 
Do., pret. 


Slaw. 
PRass 


4.57\Can. Nor. 

6.66} Do. ae 
-(Can, 

14. 58 Do, 

po Perman. .. 
-|Can. a & Pee 


28% 29% 


* ee he > D> > 


c | 


pfd. 96.00 
Gt. Lakes ‘pwr. pid. 93.50 
N.B. Pwr. ist pfd. 58.00 
N.S. L&P pfd ... 91.00 
ae LH&P 64% 


Carpet 8% 
Bid. secacccecsss 99.00 
Toronto Elevator 7% 


pfd. 
Toronto Housing ¢. 30.00 
United Amuse. “A” 26.50 
a Choc. 8% 


29% 20 Peeroerrreeeeed 


pe gp teeotes 
@eeresoe 


= nike. 
eles! 
if 


& 
st 
igs 
i ge 


54 "6% 6% 6% 
8.33|Nat. Steel Car..| 25 24% 22 23 
4.58\National Trust . 306 305 305 
Niag. W. Weav.. 8 12% 12% 
Wtew: Mine Geckos ise? “een ee 
10.00 Do. pref. | e* ** 


4 
a 
vs 


Nia ot Western Grocers Limited, 

i opts of the Copan, fhe Diels Annual Report 
or the year 1980 was preseited, and unanimously approved. 
. H. McWilliams, H. W. Hutchinson were re-elected 
eee foe pene 1 Sie Beart place of-George 


Nat. Fire. 27.00 


Canada 
77.00 


Can. Fire Jnsur. .. 
Capital Life 20% 


eeeeee eenreee Fee 


-IN.S. Steel. prefa .. «s és oe 

ot “e 7.21 — Flour ..} 190 180 180 180 
5.60 pref. 130 1256 125 125 
Sislone” Ea. 0% pi 19% 19% 19 19 
6.12 SGaterte Lass e-} 117 117 «#17 117 
ilknit ... 5 ee ee ee 

6.15/Ont. Steel 3 Se oe ee 


rime SS ae 


Seereceenesees 
Hee eeeerseseee 


6.74 pref. 
7.27 De. ond pref. 
12.60/Can, Car >» 


hal cc oscnckeniee 
eee rereosesene 


een 


HH 
I 


eeesereree 
cer eeeeree 
ereeerecee 
eoorbesase 
Corse eonen: 


?. Aan 
efeaa 
2zzzz 
Ppppp 
ona eonem 
ae 
seat 
Spee 


i 


ee ee 


; 


<i (liydro) “2.27. 
/50 eer reresesaeree 


Ontario 


Notts teas 


~—_ ee 


Ht 


nth Annual Report, cover- 
with a statement | 
of the year. 


+ eeeeeeeneeree. 
eeeeerasooe 


5 
B sea aie: 


z 


’..|Paton Mfg. .... 
Do. 


E ometeiey ade ee 


* aa siti ‘OPERATING ACCOUNT 
Inco was 85, after deducti li 
Reeree maeenmi STE she, ‘one 2 


ating 

‘los @ refund of income ae tan ieee 1028 of 

eee 

ci we ene oon $ 21,574.18 
14,189.17 

100% 100 


d office fur Baws Shoe: 
Te 1930 Rei ah eas as ahs oe poe beh y ; a 
; 3 oT “Stock ia ab ass 6 c's nee 83,601.00 3 1% ee li 4 1% . . 2 oS 4 * . 
Account, December 31, 1930.. 378,307.31 ; oe ant WE reg Stee Satie : ‘e tie 100% 200 
30 “[1248 5.08 ; WO eg eae 8 , ...|Regent x 2S : 3 9 ~ ae 5 bed = 
$505,671.66 we Tg gageee, Reseaneh [845 496 8.19 2.16 2 16.66|River, “) 1 Rae os 
ee the enon ' "loses = **} Raucci 2 “it -00|Rogers Majestic 10% i 10% i? 

Grocery Gemnmnatite y Peden 3 ve a .. ° 8488 _ 8 ee ae ae ont . | Winn. Elec. .....+. 5 SES esi, wha Oh 
of the loss sustained when the av . “| re ore . sree A 7 ; ; Canada tad ic 1941 MBs. 6te OS 
aoe ee ; . : + iS Pt 1953 soe eee eee «6895s 889% | Gatineau Power, Ist S/BE in vnccccase 

Deminion Govt. Bonds (Montreal) 
$101.25 101.60 101.00 101.50 100.00 


Prices and generally de- Gatineau Power, 8. F. 6/41 oorseere 

Scovailed thro taecagioouk the year, exceeded the | Don ss 1937 3.58 $107.85 107,85 107.55 107.85 104.00 moderne ibe > yor en Be 

8% 1933 3.15 105.05 105.25 104.70 108.25 103.00 | Massey-Harris, ist 
your Directors ‘feel satisfied with, and which 
to the shareholders, are reflected in the substan- 


1984 3.72 105.25 105.25 104.85 105.25 102.95 
ot SS fe ee ane 
es, Accounts Receivable, Bank Advances and * : 
us improving the liquid position of your Company. 20° (88 =| Box, pl)... we 
| of Directors that ample provision has been| 249 1.00 | .  ... ae ‘4°99 )  téalsimpeon's 


Dom. Canners 2... 6 
MeNish 2020002 8 


ex. L. & 1 
Ee kee i 

% ls m ** - ** 

M t. Tr. A” 1 - % 92 9 Gen. * 
Mont. Tr. G.4R. es y wok eae tae 6/41 

Do., oye eeeseeee ‘% 1 s. F. i eeveoewevore 

: Colombia Resablic Bet. 8. OL eeeeieen 

Pavies, Wm. 5 ‘42 aspecsiweses e+eeteeeeee 

Dominion Btoct Corpiecation 6/38 


* 


$:0'5 © eae oe 9 


were 
terse tere 
feeee 


* Geto. a+ B+ Mar + Sa. Sa: a+ 


sslccessathesst en 


cars 


zat ahaa 


wae 


Steel noes dia: Fah 191 106 
: me 9 Gocco 65 a % e 6% 


Pr. seees 6 e- ee 1068 ene 


Wook Convertible 6/49 
x98% ... 


Eastern Dairies, 

Eaton, T. Realty, 5/49 .....,0+<00s 
Securities Corp. 6/49 eeeecve 

Forsch Notional Mail Bet. 8. Pi e/62 occcee 


Ne i 


4 


“Seat 


eee ereeee 
eotereceee - 


Quebec 
Montreal Coke, 1st, 544/47 .....s000csese0 
Montreal Island Power 514/67 
Montreal & westes 


anaes Tranvwape ide, Goll, Teast Trust 6/41 .. 


‘e 


e 


tt ial 
Pe 


~e 


as 7 
BERG S * 


— 


ee 


oa © B-~200° oa 
gee 
5 
BeREs: 
si raat aa 


ss3ee8 


“P 


wsaee & 1943 4.42 $105.45 105.45 105.25 106.45 108.85 
may arise on Customers’ Receivables. 


«e+ 414 1944 4.34 $101.80 101.80 101.36 101.80 99.45 
wees 414 1946 4.33 4101.90 --e~ 101.75 99.70 
while somewhat depressed, are not such as to 
the future of ompany’s operations. Your 


Montreal Tramways Gen. Ref. 444/55 «:.... 
Do., Tenewal --- 5a 1982 8.20 102.90 102.80 102.60 102.80 101.55 | Montreal Teamways 5/55 ....-...-...---+ 
None recorded in 1931 to date. 
future with. confidence to the belief that better conditions| — 7 
ID 
10% 804200. 6. '55|De Forest ... 


. (St. . ** 1 i i x— uotations for 1930. Moodie, J. R. R. 6/48 eRe eRe reer e nee eee 
» (A ? 4% e Nova Scotia Steel & Coal, Ist 5/59 eheecece | 
Debs. 
De Havilland .. 
os Steel ... 


ee Nova Scotia Steel & Coal 6% eoseee 
id Winnipeg Grain Prices 
1.60 pref. 


Ogilvie Flour Mills ¢ ncbecccccbiccacaed 
7 Ontario Power Service 546/50 ......-ans0«. 
26% 26% 25% 26 ooooooolTElle@j{emavETy—V—V—X—XmX—melc OOS 
105 «6106 «6105 «106 Week to May 12 
1 9153 /Distitl- Paavate 
es 5.90|\Dominion Bank 


. «— 
ee 
ss 
> | 

Seat 


Power Corporation of Canada 414/59 ..... 

Price Bros, ist S. F. Ser. “A” 6/43 ..... 
BS ane ee High Low 
for for 


Quebec Power Ist, Mtge. Coll. 8. F. 5/68 .« 
: Rio de Janeiro Trams. 6/36 Seer eseeeree 
a week Shawinigan Water & Power 414/70 

4% : Shawinigan Water & Power 0 


oe 18% Simpsons 6/49 ..seeseceeveseuee 
30631. 2880 5 oo 7 "64 ; ; Southern Canada Power 
1% 31% 31% 81% z : United Securities Coll. Trust 614/52 ».+.+« 


4. si Super. Pet. Ord. 21 21 20% 20% i 
6.93; Do. pref, 100 101 101 = 101 
4.54] Do. com. .....| 22 oe oe ow 
-.-/Tamblyn .. ... 46 42 42 42 
6.73| Do. pref. 103% 104 
11.66/Thayers, pref. . a Si es 
7 7 


se stores are now doing business in thet terri- i 
the Company’s warehouses. These stores are 
ut operate as a group under the Red & White 


Bish saint 


6 “4% 


103 
101.75 =: 102.75 


Goes wmt+ <2OS Gres GEwde « * 


*.* 
a4 


2.40 
West K 


Do. 
6.54/Dom. Glass 
6.78} Do. pref. 
++-|Dom. Iron, pf... 


Comparative Balance Sheet 


ASSETS 
As at December 31 
1929 


1930 
eee $ 128,475.20 $ 135,504.76 
1,982,512.11 


1,529,517.88 
1,119,365,87 _ 1,235,036.18 
43,587.55 


42,621.21 
27,225.75 37,054.78 
+ $2,847,205.86 -§8,483,694.38 


Increase or 
Dec: 


rease 
$ 7,029.56 
452,994,28¢ 
116,669.31° 


+o ee ete, 


in Banks .....cce0e0sss 


eee eres seeee 


5.45 


s 
© ed ate Bags prnaps. 


‘ 6.94\Dom. Textile .., 7 % ; » speek ih. i 

5.78} Do, pref. ee oe es 226 «69226 r 94% 

$586,488.52¢ «--|/Donnacona .. ° . ee e- 4 = : rt 

--+|Dryden Paper . i \é \% Ten set te ‘iy ‘aaade SS 

sane Paving va ry yi tps : D1 abs i % ~ 
. » pref. 4 

oereseesesen te seeeeres 41,781,384 41,281.34 500.00 6.15|Durant Motors . 4 ee City 9% «9 8% 8% 

del es 


‘ Properties—- . . 
te Bel Beate te and and Buildings, less depreciation... — 908,592.61 923,780.79 20,188.18" gigs oot ~~ eee : | bbz 41% Do. pref. teas |e 
pi erent yo | ee pane 14.54/Union N. Gas... 11- 10% 10%] - ‘31 


Tneiading "Autom Aepeacbtien,.. Meier Trucks, Office 7+1 7.88.Union Trust 101% 10114 10114 
a 
Canadian Bonded Grain in U. S. 


t, less depreciation 65,652.91 .|United Fuel .... Bae aw ye 

_— 8. 88) Do. pref. 45 45 45 
Total Assets oerereeeceeesecescceeseessess $8,858,182.72 4.00 United Secs. 50 50 50 

LIABILITIES -|Viau Biscuit ... 5 =615 18 —Bo=F 

Bank Loans, Secured ........0000scssceecsese $ 811,100.00 ei ik Tree eee ap Qeteneh, Rete Dem 

Week of May 12 

Close Highfor Low for 


Do. pref, 
yee! Accounts Sele to Syage 
430,178.42 
May 56 week week 


20,900.25 
584.00 


$1,262,712.67 


Tuckett "Tob, pf. 125 125 125 
25% eeereerreere 
eeree eee eeeeeee 


eeeneeeee Cero ee eeeee 


74,007.76 


“ai dis an “ 
$4,472,664.26 4 


8,354.84° E 
meng ee yor 2 -+-|East. Theatres . o4 is sa ‘ 

$614,481.54* *:] Do. pref. ~ ; ? 49%%| 2 
...(Easy Washer ..) 38% . 8% 

6. 75) Economic Inv. . ee 75 7 

-|Edmonton Da'y ~- ° ° és 24 ° 

8.i2| Do. pref. eo e° s | sos 

-|Enamel & Heat.. ew os os 4 ° 

9.02/Eng. Electric .. “4 1 

Do. (B) ee ee ee 7 

5.97/Fam, Players ..| 1.49 

Do. Vot. Trust) - 

8.33 Fanny Farmer . - 

7.61 a pref: 6 B 

eral Distil. : a 

° -|Whittall Can . ee oe ee ® Sheik 

5 ai) Ford. Motors A. es 5 er : ***\Windsor Hotel . . a " *Since trading opened March 3, 1931. 

9 9 6.50 ae Do. 7 ae 


A JPattison Feat } ==) 


8.56 
-.-.|Wabasso Cot. .. od ea bie 
8.00|Walker-Good. .. ly 6% 6% 

.|Waterloo Mfg. .. ag di “6 
2. 63) Weston 3 38 38 38 
8.28 84% 
11.66| West. Can. ” Flour be e ae Wheat 
7. oe pref. 87 67% 59% 5% 6615 65 
14:89 : s¢ 22 oe 684 61% 
TAA. St. Prod. pf. -10% 


$1,315,000.00 
547,802.35 
20,900.25 


$503,900.00¢ 


117,623.93° High Low 


to date* 
FOREIGN EXCHANGE 


ae :; Arr take 

69% 7 ‘ : , 23.88 
13.91% 
49.40 


Total Current Liabilities ........sccseeccees $620,989.98° 


~ CAPITAL STOCK— 
Authorized : 
ee, omOre Preference 


$1,883,702.60 


63g October ... 


shares 
Sateen Shares 0d She Par Valeo 103i8 Shares _ x 14 §1,022,862.74 ™ 4 Gen. Ste. W. 4 1 

PREFERS E Serer eee we eee eee eereeses 31 71,7 bs 5 e. ares. : tee 

$71,708.98 6,508.89 | 118 90. |6-+2.50 7.50|Goodyear Tire | 102ig 100 * en Fee af 

$614,481.64* 


Wed tabi setseeees coseevcccees $8,858,182.7 107% 101%4! ; 6.76 Do. pref. ....| 102% 104 4 
_ fe sheeeeceves $8,858,182.72 $4,472,664.26 7.50\Gould Pumps, p. + on x Quotations for 1930. No sales recorded in 1931 to date. 


"% 4 7 
-|Gt. W. Saddlery. b. New York quotations. 


S24 08 . Do. ‘pref, 
S1 243 ma + Quotations for 1929. 
4| 2 8.00 Gurd, Chas. 26 ¢ 2%4c monthly plus stock dividend of .005% monthly. 


8. 33) Foundation Co. 4 Ss Pe ; .-|Winnipeg Elec. 
LIMITED 


INVESTMENT BANKERS. 


ee 1,194,800.00 1,194,800.00 Me Sh 62 oA MO wnccg xe "5a" oat 
Dealers in Unlisted Bonds and Shares 
159 Bay Street, (n=) Toronto Elgin: 5101(c=) 


Penida 


"320 Bay Street, Toron’ 
ey dacicle) o>). 


=x110 108 7 «| Do. pref. ive oe 
Decrense* 12%  8%|80c 8.88|Gypsum, Lime . % 9 
HEAD OFFICE—WINNIPEG, MANITOBA 1 . 00|Ham. Bridge . : ® : 
ii arte aso 8. #.96| Do. Piet 14 _ Winnipeg Stock Exchange 
sa m, nm 
Cranbrook, in British Columbia .{Ham, Un. Theat. i ae 
Brandon, Dauphin and The Pas, in Manitoba ul. 66 ag pref. “ Bid asta” 4 
__<* Lathbridge, Calgary and Edmonton, in Alberta Do. pref. : > B 
. ae ée éaver Fire ..... 120 Hi ° 
: Port Arther, Fort Frances, Fort William and Kenora, in Ontario a’. oa an wws os : rm Beaver Lumber c.. .. 19 eed une 
- Moose Jew, Regina, Seskatoon, Prince Albert, Yorkton and North Battleford, vs ~ os, 80 . . 90 100 North. Can. Mtg. . 
in Saskatchewan ---[Holt Renfrew...) .. 22 oi)! a. Se ee 
se . ** y . . *e 
--.|Honey Dew ... Crescent Creamery. woe noe 


Do. pref. .... ee Can. Indemnity ee 
11.86] Do. pref. :...| 59 Ge. Wen lle. 2 Bis OR oe 


Asset 


: nome ahha ae mont gi ee mo earenmene Sr phn ater tener ine enact nearer deity entices 
‘ 8 OR aR RRR IR mt a are ely Meter te ew 7 


* 
ci 

= 
3 





aeee. 
Posey 


oe , 
y 
: 


Hee 


ee 
Bande 


= 
F 


Sssss 


Fe 


writes 
$5.88 oF 


Beat S 
if 
$4 “ 


cette 


SSSCeSenTeperey  eeergent 


Be Sa Rae be Me wee 


igi Ta Titty 


SR ERE 


“se tceaeseee 
eeeeeseseee 
bestiveceese 39 


> $4 
98 
5 a S . 
ve 
“he 
= 


Sete 


PS Gey 


* 


SSEEESEESEE 


uot : 
23 ‘ 
i fl 
boas aes 
« 
* 3 
2 : in 
am, Ate 
: ~~ s 
ches r 
of . 
inet er 
wats 
wae es 
o« acs or oy 
2 m F 
- - 
ee 7 
eS , 2 
BP SY ve 
eA S 
ah 
ce t 
: ae a, 
Sb ei = 


se 
102.60 
shevceene 9 
Senneees 86 7.40 
meesbest es .. 8.50 
Teeesvocces - 58. 2% - 8.60. 
eee vencee BO 
cteecceseoe 102.50 6.16 
; Sais 3008 * 
[BB os ss.. _ ; 
spank 6.00 
n eeene 3.65 
sabe bas © Saee 
. ee ee meee 100 . be 
Palanan. Oe : i ‘* 6,80 
fects. 85 ” 5.20" 
B/4B eee «(OT 6.00 
LF, B/68 «102 sgh 0. 
ianin w'eeeada’s 97. - 6.00 
ee csecee “96 4.65 
prereeese 108 ~ 478 
iceesveveee 100 - 102 * 6.80 * 
seeernetee 101.78 102.76 4.80 
fBE ner onq 100.75: 102.50 5.80 
abc Hedb ose 98.50 100 5.00 
jesavccence 103 pc 690 


ANCS AND LIRE 
ing Francs 
se Close 

11-82 


shares 
+5101 (cea) 


exec ctanaceet 


Ssctect 


i sa Se eo 


Se til iia Be Wot ata thas cant,” Pane 


ae ak 3 


yher Expenses Cut Into 
Net Income During 
| Past Year 


in the preceding 
care of operat- 
xpenses, there By net 
Ling income o : 
106,501 in 1929. a 
Share P. 


‘Prior charges, such as bond inter- 
‘est, interest on floating debt, etc., 
less in 1930, so that net. profits 
ae $32,644, com to $41,821 
previous year. Ss was jive 
to 83 cents a share wa’ the 
86 shares of class “A” stock 
tstanding at the end of the year, 
feo 1.17 in the previous year 
SU eattidciees oF the sroht and 
of the profit an 
oss account follow: : 
mee <5 1990 1929 
IMCOME ..ecceeecs+s 191,183 194, 
Expenses ..ccceseee 108,566 
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| Baber deductions “2222.22 
Net profit seeeerrepereeee 
a Minority iar eeee 
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Carried eteeeereee 64,391 
The plan through which 
Dine or tee aumgany ent: ke ser- 
its s 
‘sidiaries and to eae for sufficient 
working did not materialize 
of the stock 
condi- 
‘tions were such that the stock left 
in the treasury could not be sold on 
a fa basis, nor did the mar- 
ket the economica} Foating of 


In view of these eundilions, th= 
decided 


stock and its arrears ot 
Telephone Co. was ex- 
common stock. As a 
of this move $213,000 
off organizati 


S.A. Morrison & Co. 
LIMITED 
INVESTMENT 

BANKERS 

Northern Ontario Bldg. 

330 Bay St., Toronto 2 


SARNIA 
CHAIN LINK 


Permanent earn 
4% per annum, 
com 

yearly. 

A source of added 
income. 


PERMANENT 


320 Bay Street, Toronto 
Assets exceed $69000000 


Bond Yields Drop in April 


Report on Cariboo Gold - 
Attracts Interest to Area 


The average yield of Dominion of Canada bonds continued to decline 


during April, according to daily computations made by A. 


E. Ames & 


Co. In the. above chart, yields have been converted to the equivalent 
price of a 25-year 4% per cent bond to show the movement of bond prices. 


at December 31, 1930, shows total 
assets of $1,602,797, down from 
$1,933,303 at the end of the previous 
year.. The decline is largely ex- 
plained by the transactions involved 
in the National Telephone deal. 
Fixed. assets are carried on the 
books at $1,396,516, compared to ap- 
proximately $1,550,000 in the previ- 
ous report. The difference is due to 
writing down organization expense 
from $236,162 to $23,161. Invest- 
ments and rights are shown at about 


as the same figure, $55,087, while the 


difference in book value of System 
Corporation’s stock, $167,000 to 
$55,514, arises out of various adjust- 


* so ments resulting from further absorp- 
; tions. 


Current assets total $50,917, as 
against $101,176 a year ago. Cur- 
rent liabilities. amount to $246,700, 
leaving a deficit in working capital 
position of nearly $200,000. The 
previous report showed-an excess of 
current liabilities over current assets 
of $98,034. 

Unamortized debt discount and 
expenses been. increased from 
$44,289 to $96,852, due to premium 
paid on redeemed preferred stock of 
National Telephone. 

The funded debt of the company 
was reduced during the year from 
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$38,400 to $246,700. Depreciation 
reserves have been increased from 
$244,152 to $269,997. Class “A” and 
“B” stock outstanding total 26,286 
and 35,196 shares, respectively, as 
against $35,892 shares of “A” and 
33,894 shares of “B” a year ago. 


Lead Production 
By Con. Smelters 
Cut 15 Per Cent 


As from — 1, 1931, Consolidated 
Mining & Smelting Co. has agreed to 
curtail lead production to the extent of 
15 per cent. 

In 1930 the total lead production by 
the company was 302,984,402 Ibs., of 
which 251,400,000 lbs. was marketéd. 

The tonnages treated by the smelter 
have a new significance now that lead 
production is restricted, but is not ex- 
pected to affect the small mines which 
ship their ore to the Trail smelter. 

Shipments in tons to the Trail Smel- 
ter for the current year are as follows: 
Period Co. Mines Other Mines 
SOM, acadcocevasescecs 37,678 556 


Feb. Seteeeeereeeseeerre 39,751 
41,639 


43,781 
7,648 


WEEK ENDING MAY 11 
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HOLLINGER TRUST 
VALUES _ SHRINK, 
MEETING REVEALS 


Market Value of. Invest- 
ment Subsidiary Securi- 
ties 68 Per Cent of Cost 


At the annual meet of Hol- 
linger Consolidated Gold Mines, held 
in Montreal, on May 12, Noah A. 
Timmins, president of the company 


said its investment subsidiary, held be 


securities, which at the present time 
were about 63 per cent of the book 
value, 

Mr. Timmins comment on the situ- 
ation was as follows: 

“As noted last year, your investment 
subsidiary, the International Bond & 
Share orp.,' took over investments of 
Hollinger Consolidated Gold Mines, at 
their market value as of Aug. 1, 1929, and 
gave in exchange $9,000,000 of 5% per 
cent preferred stock and $2,195,980 of 
common stock, making a total of $11,- 
195,980. Since the fall of 1929 the world 
has been under the influence of a busi- 
ness depression of international scope, 
which ranks as one of the most serious 
ever experienced. This situation has 
affected the value of all securities and 
in the case of your subsidiary the mar- 
ket value of its securities is at present 
about 63 per cent of their book value. 
Dering the year the corporation paid 
to Hollinger the two regular dividends 
on its preferred, and on April 30, 1931, 
its holdings were distributed as fol- 
lows: Cash, 2.67 per cent; bonds, 20.03 
per cent; preferred stocks, 11.23 per 
cent and common stocks, 66.07 per 
cent,” 

A. F. Brigham, general manager 
of the company, told the sharehold- 
ers the property looked much better 
than it did a year ago. The Schu- 
macher shaft, .he said, was bein 
changed from an exploration s 
to a production shaft. Production 
from this quarter is to be resumed 
in about three weeks. 

A considerable development and 
exploration programme was under- 
taken last year, it was explained. 
In the previous year or two this class 
of work was curtailed awaiting the 
finding of Dr. Graton, of Harvard 
University, called in to report on the 
mines mineral possibilities. 
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Sioux City.... 
Signal Hill.... 

pooner...... 
So. West Pete 
Sterling Pac. . 
Turner Basin. 


VANCOUVER STOCK EXCHANGE 


Transactions for Week to 


00% 


1 .05 . 
None .03% .00% 
*Quotations for 19 


Rate Yield 
Cons. Smelters. ..$12.50 12.75 
Dome Mines 09 


Inter. 
OL "01 MelIntyre....... 
01% .01% 


-01% 


. Nickel ce. 4. 
Lake Shore....$1.20+30 5.50 
. S 4.3 
Model Oils | 
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May 6 
Bayvi 

Beaver Silver. 
Bluebird 


Cork Province de> 
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George Copper aust 
Geo. Enterprise ‘ .03 
Georgia River. cS ee 
Glacier... ... .. 

Gladstone, . .. 

Golconda 

Grandview... 

Howe Sound. . 

Intern. Coal. . 

Independence. 

Indian Mines. 

Jack Waite. .. 

Kootenay King 

Lakeview... .. 

Be Gas. cn 0,0: 

Los Ang. Van. 

Lucky Jim.... 

Marmot Gold. 

Marmot Metals ‘' 


Montana Mines ; 
Morton Woosley . 
National Silver . 
Noble Five. . . 
Oregon Cop.... 
Pioneer Gold, 
Porter Idaho. . 
Premier Border 
Reeves McD.. 
Reno Gold.... 
Rufus Argenta 
Ruth Hope. .. 
Silverado. .... 
Silver Crest... 
Snowflake. . .. 
Sunloch. ... .. 
Topley Rich. . 
re 
Wellington. .. 
Whitewater... apy’ sae 
Woodbine... .. .O1 .01 .00% 
80. No sales recorded in 1931 to date. 
DIVIDEND PAYERS 
Rate 

Premier. ....... 
Royalite 
Spooner Oils.... 
06 Sylvanite....... 

eck Hughes... 
0 United Oils 
Wright-Har 


A report on the possibilities of the 
gold-bearing sands of the Cariboo 
area has been filed with the British 
Columbia government, by tHe Paci- 
fic Great Eastern Railway. 

While the report is the joint 
property of the railway and the gov- 
ernment and details are withheld, it 
is understood to attach great impor- 
tance to the area and to have esti- 
mated that $300,000,000 in gold may 
recovered through scientific ex- 
ploitation of the sands. The geolo- 
gists of the company are understood 
to ‘have been successful in tracing 
prehistoric river channels, running 
across the eastern side of the Cari- 
boo land block of the P. G. E. Rly., 
surrounding Barkerville, where the 
offices of the divisional mining en- 
gineer of the province are located. 

Official production from placer 
mining in the province is given as 
$75,582,302 between 1858 and the 
end of last year. In 1930 the produc- 
tion was $154,700, mostly from the 
Cariboo, Atlin and Quesnel mining 
divisions. The Cariboo area first 
opened up as a placer mining centre 
in 1860 and for many years. later 
was an important centre. 


Trails Are Established 


In a special bulletin on placer 
mining last year, the British Colum- 
bia department of mines called at- 
tention to the possibilities of placer 
mining in the province. In order to 
assist in a tangible way, the depart- 
ment has been giving assistance by 
the construction of trails and roads 
that make it possible for prospectors 
and engineers to reach the area of 
interest to them. In doing this work 
the government has shown confi- 
dence in the possibilities of placer 
mining that has meant much to at- 
tracting capital to these older 
centres. Today the Cariboo area is 
connected with good trunk roads to 
all its centres, and trails from these 
centres have been greatly extended 
in the past few years. 

Barkersville, the centre of the 
Cariboo area, is about midway be- 
tween Quesnel on the P. G. E, Rly. 
and McBride on the Canadian Na- 
tional, on the east. 

The government bulletin makes 
reference to the excellent work of 
W. A. Johnston and W. L. Ugiow, of 
the Geological Survey of Canada, in 
reporting on the Barkerville area. 
The whole history of placer mining 
in British Columbia, the report says, 
shows @hat, in the majority of in- 
stances, altogether ina ate test- 
ng of the. ground was carried out 

ore proceeding with the installa- 
tion of costly equipment and con- 
struction work. In the early days 
testing of the ground was primitive 
and in the bonanza field probably 
unnecessary. Later testing was done 
by pits, shafts and tunnels, and on 
the results of one favorable test, ex- 
tensive plans were frequently laid 
out executed. In many cases 
far too much was assumed without 
thorough knowledge. 

In later years the use of churn 
drills have used to test placer 
ground, but mot as full use has been 
made of this device as would be de- 
sirable. 
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It is as evident, continues the 
report, the moral to be taken 
from the results obtained, on unsuc- 
cessful placer enterprises in British 
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Milling War 
Not Indicated 
By Price Cut 


. The cut in flour prices of 10 to 20 
cents per barrel by a large Montreal 
milling company, is not to be con- 
side an indication sf an impend- 
ing price was in the industry, accord- 
ing to those close to the situation. 
There have been various cuts in re- 
cent months, and in fact for some 
time now there has been consid le 
irregularity in flour prices, unlike 
the situation a few years ago when 
list pene were maintained at prac- 
tically an even keel and there was 
little variance from these prices by 
individual mills. i 

As a matter of fact it is believed 
that, if anything, there has been 
some improvément in the price situ- 
ation in recent weeks with a higher 
percentage of sales at list prices than 
was the case a few mo ago. Mill- 
ers are still taking advantage of their 
own particular position in the trade 
to effect sales at best possible prices 
but there are some cations of 
improvement toward more stable 
price conditions. 

Nothing definite has materialized 
regarding suggestion several weeks 
ago that leading milling companies 
should arrive at some form of agree- 
ment or consolidation with a view to 
stabilizing conditions both in the ex- 
nen and domestic field. As far as is 

wn there have not been any offi- 
cial negotiations although it is the 
private opinion of many in the indus- 
try that something must eventually 
be -done toward “rationalizing” the 
industry and eliminating much ob- 
solete equipment in order to restore 
preanevene conditions in the business. 
is admittedly considerable 
over-capacity at the present time, 
but in view of substantial difficulties 
in bringing the companies together 
some — doubt whether any 
conce action will ever be taken 
along these lines. 


Southwest Petroleum 
Meeting Announced 
Noticé has been sent to shareholders 
of Southwest Petroleum Co. of an 
annual meeting to be held in the King 
ees Hotel, Toronto, at 11 a.m., on 
ay 23. 


Write Dept."A." P.O. Box 1320, Montreal 
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MILLAR, MACDONALD & CO. 


_CHARTERED ACCOUNTANTS ~ 
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EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 
Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 


34 King St. W., Toron to 
132 St. James St. W., Montreal 


Anything 
else, Sir!” 


Wo! what else 
could | wank? 


Guests of the New Colonial 
will find every desirable inno- 
vation at this hostelry. Ideally 
situated just four blocks from 
the White House and one 
from car and bus lines. 
$60,000 improvements just 
completed. All rooms now 
have bath or toilet with run- 
ning water, radio, oscillating 
electric fans, and modern fur- 
nishings. 
Up-to-date Coffee Shop 


Single Rooms $2 and $2.50 daily 
Double Rooms $3 and $3.50 daily 
With bath $3 and $3.50 single 
With bath $4.50 and $5 double 


JEFF FORD, Mng. Dir. 
THE NEW 


COLONIAL 


HOTEL 


15.2 and M.STREETS 
WASHINGTON, DG 





WINDSOR 


100,000 . .. 200,000 .. . 300,000 miles. In many sections of the country there are De 
Trucks with six-figure mileage records ... And were you to place one of these fc ithfe 
old Dodges beside a modern Dodge Truck, comparison would prove how much lonaind 
and how still more faithfully a modern Dodge will serve ... because of engines 1 
are far more moder, rugged, economical . . . because of dependable full-floating re 
axles . .. because of sturdier springs, drive shafts, frames and axles .. . because; in fact, 
every part of a present-day Dodge Truck is precision-built for longer life than ever sfondi: 


THE COMPLETE LINE OF DODGE TRUCKS RANGES IN 
PAYLOAD CAPACITIES FROM 1,200 TO 11,175-POUND 


DODGE TRUCKS 


DODGE BROTHERS (CANADA) LIMITED 
WINDSOR, ONTARIO 


BUY CANADIAN-BUILT TRUCKS AND SUPPORT CANADIAN LABOR 
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Falls and Gorge... and the 
Spectacular illumination at 
night. You can dine on its 
veranda, or in its dining 
ftoom...and look out on 
this world wonder. Splen- 
did golf privileges ar- 
aor ! Plan now to vaca- 
_ tion at The Clifton this year. 
REDUCED RATES AT 


THE CLIFTON 


't Person 2 Persons 


30 Rooms without both $3.00 $5.00 
50 Rooms with bath 3.50 5,50 
50 Rooms with both 400 6,00 
90 Twin-Bed $7, 8, 9, 10, 12. 


Extra service at these 2 5 


UNITED. 
HOTELS 


sew Youx crry’s only United. The Roosevel 
PHILADELPHIA, einen Franklin 
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‘Current Events in the Banking World 
Now an Imperial Bank Office 


TALON FEATURE 
DOMINION BONDS 
NEW TO BANKERS 


Conversion Loan Provides 
Business For All 
Branches 


Memories of Great War days were 
revived in the branches of Can- 
ada’s chartered this week when 
the Bennett conversion loan was of- 
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ffice of the Weyburn Security Bank at Weyburn, Sask., which 
ag, Fee gy ficiall ies over by the Imperial Bank after all the 


on May 1 was officially 
legal formu 


la which surrounds such a procedure had been complied with. 


Savings Deposits. Rise 
Twenty Million in Quarter 
March Returns of Chartered Banks Show $10,000,000 


Increase Alone—Credit Position 
Continues to Ease 


An increase in deposits of $46,- 
600,000 and a further easing of credit 
to the slackest point since the spring 
of 1928 is indicated by the returns 
Canadian chartered banks as at 
March 31, released by the minister 
of finance from Ottawa this week. 

Of the total increase in aeons 
$9,799,000 is due to savings the re- 
mainder to increased demand depos- 
its. It is interesting that since the 


beginning of the year savings depos- 
its have steadily increased, the 
cumulative increase over the Decem- 
ber, 1980, figures being $19,477,000. 
The increases in each month over the 

receding month are as follows: 


January~-$2,891 000; February-——$6,- 
787,000, and March—$9,799,000. It 


ASSETS 
Immediately Available 
a ee Feb., 


3 
74,424,949 — 5,239,258 
102,877,125 — 2,766,662 
25,430,866 +- 1,600,000 
107,711,049 +- 8,918,663 
8,127 — 788,229 
1,296 -+-10,700,029 
182,048,289 + 5,012,317 
885,061,701 + 17,486,865 
Than Those of 


164,295,595 —14,265,598 

62,796,333 — 1,739,153 

186,435,667 —11,064,650 
686,9. 


69,185,696 
100,110,468 
27,080,866 
116,629,712 
15,379,898 


137,060,606 


1,057,1 
175,871,017 
se» 1,115,150,957 
224,835,190 
154,341,618 


16,16 
437,601,825 426,90 


222,264 
141,776,197 +-12,565,416 


also is worthy of note that for the 
first time in months, the savings 
deposit figures show an increase 
over the corresponding figure in the 
leg oa on hes = Tone 
leposits ha almost is 
000,000 behind the corresponding 
figure of the previous year. 

Credit conditions as measured b 
The Financial Post index of ban 
credit showed a further easing dur- 
ing the month, the index (which is 
the ratio of current and loans 
in Canada, to demand and savings 
deposits in Canada) declining to 63.7 
as compared with 65.8 the previous 
month and 76.5 in March, 1930. This 
is a decline of nearly 18 per cent from 
the March, 1930 figure, it will 
noticed. 


Liquid Resources 
1931 Change amy 1930 


69,088,049 + 
114,572,286 — 
44,080,866 — 17,050,000 


80! 
275,165,708 +-162,485,622 
188,714,025 — 46,658,419 


785,454,008 +117,544,563 
Government 
91,152,045 t 58,877,952 
51,325,986 9,711,195 
231,071,768 — 65,700,751 
1,346,726,423 —231,575,466 
278,842,909 — 54,507,719 
120,185,653 +- 34,205,960 


1,880,285,954 1,893,405,813 —13,119,859 2,119,274,783 —238,988,829 
ther Assets 


Nonecurr. loans ..... 7,922,081 
tate .. 6,125,330 

oun 6,878,502 

78,609,975 
72,808,761 
11,985,047 


ises . 
of credit ....+% 
Loans to comp. ..++s. 
Other assets .....s00. 


186,029,155 


2,969,313,675 2,968,341,114 + 
6,797,431 -+- 
111,09],485 +-15,289,8896 


Note cir. dep. 6,809,043 
bank bal. ° 126,381,871 


7,800,748 +- 
6,070,292 + 
6,962,646 — 
78,622,082 — 12,057 
76,706,486 — 3,897,725 
11,884,794 + 
1,689,509 1,826 


189,378,600 — 8,344,445 


121,288 401,915 
55,038 


84,144 


7,520,116 +- 
5,284 


610,253 
602 — 137,093 2,186,889 — 
201,291,214 — 15,262,059 


972,561 $,106,020,000 —136,706,825 
/11,612 6,883,171 + 425,872 
152,470,416 — 26,089,045 


3,102,604,089 38,086,280,080 +16,274,069 3,264,873,587 —162,869,498 
yy Se 


139,422,962 
69,403,155 
20,434,183 

6,500,000 


579,319,111 


Prov. Gov't .... oe 
Gov't advances ...0.¢ 


Demand dep. .....+++- 
Savings 


° 
143,670,894 — 4,247,982 
83,908,230 —1 
25,688,872 — 5,254,189 
8,500,000 — 2,000,000 


Deposits by Public - 
542,510,276 +-36,808,835 


162,860,748 — 23,437,786 
45,583,619 + 23,819,536 
27,609,881 — 17,175,148 
50,200,000 — 48,700,000 


"615,768,615 — 36,449,504 


05,075 


Gep. waceeeees 1,445,822,862 1,485,523,785 +- 9,799,077 1,445,311,592 + 11,270 


eveves scesveee 2,024,641,973 1,978,034,061 -+-46,607,912 
360,539,590 —14,199,764 
ks Etc 


4,780,989 —- 623,467 
54,129,226 +-14,425,178 
4,576,882 — 620,217 
76,706,486 — 3,897,725 
$21,680 + 


Public liab. ....... 2,759,568,255 2,743,805,860 +15,757,395 2,918,010,902 —158,447,647 
26,428 — 357,608 


3,518,085 — 2,715,778 
162,225,000 . 
145,024,560 


Gross 8,082,183,892 3,069,499,883 +12,684,009 9,287,504,785 155,820,898 
it ; 16. mips a 


5.8% 


nd "0 . 1 ‘ ~ 
*Ratio of current and call loans in Canada to demand and savings deposits in Canada. 


346,389,826 
ue 
4,107,472 
68,554,404 
3,956,165 
72,808,761 
thes sees 3,394,354 3, 


Total - 
Foreign ‘dep. <...sees. 


een a 1980 May 7, 1981 | Due between banks ... 14,568,820 1489 
'. . a 

5% 4.104.915 $ Dividends $02,257 

ves $404.28 Reserve 162,225,000 

Capital 145,024,560 


; 10,685,482 ; 
treal ....<+s+2 181,741,486 *Cred 
1,054,179 
eereeete 02! 


1,022,883 
Toronto .......++++ 139,024,986 
Hamilton .. 003,6 


63.7% 


Bank Chat 


The Canadian Bank of Commerce 
announces that Silton, Sask., sub- 
agency to the Craven branch was 
closed on May 9. The North Hatley, 
tern Cities Que., branch will not be placed on a 

May 8, 1930 May 7, 1981 | sub-agency basis until May 30 and for 
sreee Ph or $ 875,227 11931 a daily service will be rendered 
vaoet from June 1 to October 1. In subse- 
quent years the daily service will be 
maintained from June 15 to October 
15. During the balance of the year the 
branch will be open Tuesday and 
ak of each week. 
E. R. C. WILCOX, manager at Swan 

432.953 | River, Man., for the Canadian Bank of 
17,696,686 | Commerce, has been appointed man- 

771,970 | ager at Treherne, Man. 

Bank of Montreal will open a new 


‘ 


1,879,221 


960,811 


2,907,447 2,450,752 


i 
Balance Balances 
Due to Advances Due to 
Dominion under Provincial 
Government} Finance Act |Governments 


Notes in 


Circulation Demand 


Deposits in 
Canada 


g 
4,155,030) 
734,340} 
869,823) 
90,578} 
4,347,778 
4,913,682! 
466,461 


49,162,466) 
1,916,006 
559,183 
253,015 
5,618,383 , 
7,809,982 
906, 132} | 
1,040, 144) 


6,633,353} 
9,566,474) 1,086,649! 
8,146,005| 1,889,779] 37644901 
115,325} 182,225] ro 5352) 
219,350) 65,840) 02 2IIT! a eal 


139,422,962] 69,403,155) 34,183]: 


Imperial... .. we hotewes 
Weyburn Security........ 
Barclays (Canada) 


4 


Cc , | J | alances 
urrent i Notes States Cheques due from 
Gold and | Dominion | of other | and other! on other other 
Subsidiary} Notes banks foreign banks banks 


oin currencies | in Canada 
iam ahinenteideel 


NAME OF 
BANK 


ae " 
$ | $ 
8 658,912] 30,110,120 
6,717,052} 1,059,228) 1,764,756, 8,483,175 
4,784,614) 528,440 82,903 5,008,703) .. 

508,205] 54,639] 2,028,440) 

2,178,630} 871,792} 20,205,020 

3,025,656} 11,562,303} 24,605,560 

725,13 124,627} 4,057,525] 

1,002,485 146,999| 4,506,666) 
nels 109,067 ' 
52 , 876 7,207 
12,454 44,024 19,125 3,024 regions 


69,185,696] 100,110,463] ~ § 292.830 


3 $ $ 
51,681,977} 37,788,080} 3,087,784] 
9,588,157 


6,500,000 20,434,183] 579,319,111] 1,448,322,862 346,339,826 14,568,820 


— —— DEE 


080,207 — 36,438,234 
397,424,007 — 51,084,181 


10,633,686 — 6,526,164 
62,671,862 + 5,882,542 

4,877,708 — 921,588 
90,642,445 — 17,838,684 


72,674 4,427,344 — 1,082,990 


14,411,604 + 

769,992 +. 
160,074,599 +- 
144,287,688 + 


157,216 


32,265 
2,150,401 
786,872 


branch in Toronto on or about May 15 
at 955 Bloor St. West, which will be 
designated Delaware Ave. and Bloor 
St. branch. H. L. E. ALDRICH will be 
the manager of the new branch. 

Bank of Nova Scotia announces the 
following staff appointments: 

M. A, GIRVAN, formerly manager at 
Windsor, N.S., to be manager at Kent- 
ville, N.S. 

T. G. ADAMS, formerly manager at 
ae N.B., to be manager at Windsor, 


H. J. JOHNSON, formerly manager 
ot es N.B., to be manager at Perth, 


J. F. PALFREY, formerly manager 
at Doaktown, N.B., to be mesinger at 
Aylesford, N.S. 

E. N. ATKINSON, formerly ac- 
countant at Saint John, has assumed 
charge at Doaktown, N.B, ° 


Deposits 


Elsewhere 


Bal. due to Due to 
other banks 
in Canada 

$ $ | 

82,215,344] 3,638,504! 

32,817,108 2,309,040 

36,374,091| - weary 


294,110,236] 44,552,489] " "3,538,179 
293,919,306} 182,623,069) 
67,565,992! 2,948,893 
89,129,033) 1,182,923 
PRION. CoN veeeg ee 
1,396,363 
636,574 


Savings 
Deposits in 
Canada 


394,771,832 
130,750,917 
66,299,053 


493,569 


Bue from | Due from . 
banks banks ment British 
in U.K. | elsewhere | securities 


$ $ $ $ 
453,885} 48,314,590) 146,667,888] 64,034,34 
553,899} 4,759,667! 32,534,108] 15,141,2 
266,998} 2,253,602] 25,314,066] 3 
9,262} 186,014) 7,190,253 
99,027,335] 
124,070} 2,176,239] Sre300 
37,852) _ 687,773 
75,202| 3,434,680) 
’ 34,038 517 
327,246} 390,494 813,443 


249¢ | oe i: Sepriine aheel Sanaa — + 
re SFA 107,962,743 anna 5,857,574/112,792, 138 437,601,325} 150,029,997 


Column No, 26. Of this deposit $18,680,866 is in gold coin; the balance is in Dominion notes. 


*The business of the bank in Paris, Fra 


**The assets and liabilities of the Weyburn Security Bank 
Footnote to Weyburn Security Bank return, — 


ince, and in San Francisco, U.S.A., is carried on under the na: 
Agency — oe ae aoe of The Canadian Bank of Sean soa ee 
m incorporated under the laws of France t i 
assets and liabilities of the Banque Canadienne Nationale, France, same halew seppiined ohana an => 
as set out in this return are subject to the provision %f 


"= 


SOT REA EL, OE: OT eas 


MENS oF, 


634} ever, are limited to five per po 
annum, the borrower shareholders provincial board. 


Banks in 
U.K. 


649,431 
566,410; 


4,107,472 


ornis) are incorporated in the above sta 
e bank in Paris, and the assets and liabil 
as a subsidiary of the Banque Canadienn 
a2 agreement dated 20th January, 1931, whereby the Weyburn Securi 


OF FEDERAL BOARD 


Commons : Hears How 
Farmers Treated When 
Loans Are- Overdue 


How loans are made to farmers 
under the federal farm board and its 

licy at the present time when such 
as become overdue were features 
of a statement of the board’s func- 
tions, policy and operations made by 
Rt. Hon. R.B. Bennett in the House 
of Commons last week. Every oppor- 
tunity was being given farmers at 
the present time to pay off their in- 
debtedness, said Mr. Bennett, who 
—_ in — — a ner an ee 
the board’s policy, prepar y Dr. 
J. D. MacLean, elton of the 
board. Mr. Bennett pointed out that 
the board is a non-political ongeniee 
‘tion and that the Dominion Govern- 
ment is not responsible for initiation 
of proceedings inst overdue loans. 

The board i , said Mr. Bennett, 
was constituted as a body corporate 
under a special act of Parliament, 
1927, the members of its board being 
sppunte! for a term of years by 
order-in-council. The administration 
of the board’s activities in each prov- 
ince is carried out through the agency 
of a provincial board of three mem- 
bers, all of whom are nominees of 
the provincial government, Provision 
is also made for the appointment of 
a fourth member to each provincial 
board, who shall be a nominee of the 
borrowers in each province. Initial 
financial assistance was given the 
board by the Federal Government in 
the form of advances up to $5,000,- 
000, which was to be interest free for 
three years from the date of advance. 

Sale of Bonds 

The amount of the advances, how- 
ever, with interest, after the initial 
three-year period, at the rate of five 
per cent per annum, is repayable out 
of the earnings of the board. Subse- 
ques loaning funds are obtained 
t ugh the sale by the board of 
farm loan bonds issued on the secur- 
ity of mortgages held by the board 
on account of loans already made. 
These bonds do not carry the r- 
antee of the Government and the 

ayment of interest on the bonds and 
the repayment. of capital must be 
provided by the board itself. 

As a body corporate, the board un- 
der the act is empowered to issue 
capital stock. The subscribers to 
the said stock are limited to three 
classes: 

The Dominion Government pur- 
chases stock of the board to the ex- 
tent of five per cent of moneys loaned 
by the board; 

Each provincial government sub- 
scribes to stock of the board to the 
extent of five per cent of moneys 
loaned in the province; 

Each borrower subscribes to stock 


All earnings derived by the board 
in the see of its operations, after 
roviding the necessary reserves, are 
distributed to the shareholders in the 
form of dividends. Dividends on 
stock held by the ee 
ce r 


Bell Telephone 


Age: 51 years 
Unbroken div. record: $1 yrs. 
Total Assets: $200,593,881° 

3 $6,090,807° 
(*Dee. 31, 1930) 


Imperial Oil 


Age: 51 years 
Unbroken div: record: 17 yrs. 
Total assets: $242,974,715° 
Surplus: $111,487,509* 
(*Dec. 31, 1929) 


Imperial Tobacco 


Age: 19 years 
Unbroken div. record: 19 yrs. 
Total assets: $71,382,400° 
Surplus: $7,723,115* 
(*Dec. 31, 1930) 


Montreal L. H. & P. 


Age: 16 years 
Unbroken div. record: 15 yrs. 
Total assets: $132,322,572* 
Surplus: $22,974,308" 
(*Dec. 31, 1930) 


LIABILITIES 


Due to Bills 
Banks Pay able Credit 
E!sewhere outstanding 


$ 
8,541,491 
5,095,642 
1,384,259 
8,675 
22,259,308 
30,031,116 
4,238,893 
381,167 
774,688 


$ 
9,883,607 


68,554,404) 3,956,165; 72,808,761 


lan 
Govern- municipal | Railway Other Other 
and other 
and foreign | bonds and | in Canada 


Call loans 
elsewhere 


Call loans 


current 
loans in 


Letters of Other 
Liabilitie 


3,394,302 


current 
loans else- 
Canada where ments 


alone participating in the dividends 
declared in excess of this amount. 

“As is apparent from the foregoing, 
the whole scheme of administration 
and the financial structure of the 
board is entirely different from the 
structure of the reves boards 
which are or have been operating in 
the various provinces of Canada. — 

“In the case of the various provin- 
cial boards, loaning funds of the 
board have been provided either direct- 
ly by vote of the provincial legislature 
or through the sale of government 
guaranteed securities and all the earn- 
ings of these boards in turn have been 
directly accounted for by the provin- 
cial board as received to the provincial 
government.” 

Policy of Board 


The policy of the board was outlined 
by Mr. Bennett in the following memo- 
randum received from Dr. MacLean, 
chairman of the board. 

“The general policy of the board in 
dealing with cases of arrears must be 
fratied along the following lines: 

(a) In cases where there is actual 
inability of the borrower to pay, carry 
the borrower over for a reasonable 
length of time, provided— 

1, He is making an honest effort to 
pay and is giving the board equal 
consideration with other creditors. 

2. There are reasonable prospects of 
ability to pay within a reasonable 
length of time. ; 

8. The security is not deteriorating 
in value, and the amount of the board’s 
loan plus arrears and unpaid taxes 
has not grown to an amount which 
jeopardizes the board’s prospects of 
realizing by sales proceedings the 
amount of the board’s investment. 

Naturally, where the borrower's 
intentions are the best but where there 
is no reasonable prospect of the 
applicant improving his position either 
because of other liabilities or because 
of lack of farming ability, and where 
the postponement of action means no 
ultimate relief to the borrower there is 
no object in withholding the institu- 
tion of sale proceedings. 

(b) Where there is ability to pay 
but failure to do so, the failure of the 
applicant to furnish either satisfactory 
collateral security to secure payment 
within a reasonable length of time or 
to give other satisfactory assurance of 
payment should be followed by either 
a distress on chattels or the commence- 
ment of foreclosure proceedings which- 
ever is, under the circumstances, most 
appropriate.” 

Onus on Borrower 


“The provincial boards have placed 
on each borrower who has professed 
inability to pay the onus of giving. to 
the board satisfactory reasons for an 
extension of time for payment. Each 
such borrower has been required to 
submit a statement of crop returns and 
a statement of receipts and expendi- 
tures covering the last year’s opera- 
tions and an up-to-date statement of 
assets and liabilities, with a view to 
determining whether or not a good 
case has been made out for an exten- 
sion of time for payment, 

No Alberta Foreclosures 


“I may say that in the Province of 
Alberta, where we have the largest 
percentage of arrears at the present 
time, no foreclosure or sale proceed- 
ings have been instituted in any case 
up to the present time. Distress war- 
rants have been issued in not more than 
ten cases, and in each case where such 
distress warrant has been issued the 
borrower has made a satisfactory pay- 
ment very shortly after seizure was 
effected, 

“The responsibility of collection 
rests with the provincial board of éach 
peovines. Distress proceedings may be 
nstituted by the provincial superin- 
tendent on the authority of the pro- 
vincial board. Sale or foreclosure 
proceedings, however, are instituted 
only om instructions from head office 
upon the recommendation of the 


Brazilian Traction 


Age: 19 years 
Unbroken div. record: 9 


yrs. 
Total assets: aa 
Surplus: $11,306,893° 
(*Dee, 31, 1929) 


CONVERSION LOAN 


HoLvers of Dominion of Canada 
Victory Loan and War Loan Bonds, 
maturing in 1931, 1932, 1933 and.1934, 
will have the opportunity of extending 
their investment in long term Dominion 


of Canada issues. 


As a convenience to the public, any 
branch of this Bank will be glad to fur 
nish information regarding the new 
Loan and effect the exchange, without 


charge. 


The Royal Bank 


of Canada 


Bank of Nova Scotia 


To Build at Bay Roberts 


a 


ated a branch at that point for many 
years, the ea in charg 

E. ¥. Hall. Im addition to ite 
Roberts branch, the Bank of Nova 


2 7 © 
~ 
fe 


The Bank of Nova Scotia announces 4 
that it plans to erect « modern banking | srs net 24 other branches in vari- 


N. ‘ 
office at Bay Roberts, Newfoundlan Mere eee ae ' 
at an early date. The bank has oper-! chartered banks caeeiaa 


roe 


& 


BRICK 


Consolidated Oka Sand & Gravel | 
Company Limited == ff 


MOULDING. SAN D AspliaLe PLASTER 


‘ 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


‘HEAD OFFICE: ~ 


This Canadian Fixed ioe 


enables you to become joint-owner of 10 large Canadian 


corporations which are parti 


‘attractive because of 


cularly 
their sound financial position and their bright development 


prospects. CITS also offer a 


participation in the develop- 


ment of 15 of the largest American corporations. i 


for 
Invest in CITS { for 
for 


SECURITY 
RETURN 
MARKETABILITY 


Folder P3 will be mailed on request 


Trustee Holdings Distributors Limited 
Wholesale Distributors 


132 St. James St. 
DEALER INQU 


West, Montreal 
IRIES INVITED 


The information herein contained, while not guar- 
anteed, has been taken a sources believed to be 
reila ; 
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Loans to Non- estate 
munici- current other 
palities loans than 


Loans to 
provincia’ 
govern- 


$ $ $ $ $ 
254,427,746] 43,777,388) 11,791,662| 44,280,502] 2,020,292 
81,893,302| 14,816,752 ers 


2 
294,0. 
6 


884,413 


137,060,606) 1,115,150,957| 224,335,190|26, 518, 404) 127,823,209 


12,744,842] 24,138,267| 3,224,653] 31.914. 
20,915 rt 


975,941) 9,034,818 
4,810,174 
1,934,449 


6,062;423| 13,567,478 
3,310,298 
4,360,907] 9,395,197 
102,818} 9,355,074 
220,316 


corporated companies and the figures are incorporated in the above statement.—Footnote to Bank 

tement.—Footnote to Canadian Bank of Commerce alae — 
ities of the Royal Bank of Canada (Franc 
e Nationale are included in 


a ae ee in the ene general 
urn.—Footnote to Banque Canadienne Nationale return. 
ty Bank will, subject to the provision of the Bank Act, be acquired by the Imperial Bank of Canada.— * 


Return of the Chartered Banks of the Dominion of Canada March 31, 1931 
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162,225,000] 145,024,560] 3,082,183,892| 211,500,000] 145,155,700|...... 


premises 
$ 
362,613 
63,58 


"431,591 
1,991,209 


6,125,330} 6,878,502) 78,609,975] 72,808,761 


return. 


Loans to 
Directors 


21,302,195 


Average Greatest 


Notes Held notes in 
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68,805,589} 96,785,291} .144,999,929 


$ 3 
ia) massa 
«+tureecee | 120,367,736 
234,166} 52,049,091 
349,515] 611,221,914 
480,697} 832,357,397 
101,226} 132,791,271 
eeeecceeee 118,411 


sevesecess 186,165} 133,561, 
ol eeeereeoees 12,745 3,321,4 


seeeeceeene Lee eeeteers ° 37,3 


406 15,102, 504,089 


27,030,866) 11,995,047 


statement.—Footnote to Royal Bank return. 
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PAUSES OF FIRE 
“UNDER SCRUTINY 


"TORONTO MEET| 


| FL P. A. Deliberates on 
All Phases of Fire 
~~ Waste 
business depression had oc- 
Bess for the first time in the his- 
w of this continent without an in- 
pease in fire was the Claim 


| GIVES 


Insurance for Buyer and Seller 


Finds Fire Hazards 
Need Urgent Reform 
In Public Buildings!) , 


Dominion Fire Commis- 
sioner Condemns Insti- 
tutions at Convention 


1930 RECORD 


Fire| Fact That More Lives Were 


potection Association which meets 
Toronto this week for its 35th 
: convention. The association 

one pre- 


setings, which will be in ses- 
‘or greater part of this 


‘Mr, Wentworth credited improved 
hysical conditions in industry and 
greasing emphasis on prevention 
wk by fire departments for the 
get that fire losses last year did not 
ow the unusually large increase 
mally associated with a pro- 
mced business depression. 

‘Unconscious Incendiary 

istics tended to reinforce the 
sief that it was the unconscious 
ndiary rather than the deliber- 

who sent up the curve of 
4waste in periods of business de- 
sion, he said. Business depres- 
ons brought individual discourage- 
mt and resulted in a lack of care 
is asarule. — 

ever, improvement in indus- 

i and 


jhysical co’ ons - 
‘Dureaus had made it possible 
ing the | depression ‘for a 
pto id for a time the crit- 
} surveillance of his-plant without 
histori ae See result of 
. ) ou i 
Sreitan pant ‘util ‘a 
> ¢ public utilities or 
acturing establishments under 
pment, were also respon- 
2 @ measure for the curtail- 


rand 400 delegates are attending 


or 


+ 
rTianCce 


o 


$re trap: as 
ce by safer buildings and con- 
Another economic phase, that of 

5 farm, which was being re- 


cult o-operating with 
ar oe association to dis- 
te ture encouraging fire 


' to the heavy toll of human 


Not Lost Through Fire 
Said to Be Merely 
Good Fortune 


Strong criticism of the fire pro- 
tective facilities in Canada’s public 
institutions was made last week by 
J. Grove Smith, Dominion Fire Com- 
missioner, in presenting his annual 
statistical Teport on fire losses in 
Canada, 1930, to the Association of 
Canadian Fire Marshals and the Do- 
minion Fire Prevention Association. 
Mr. Smith termed it. a matter of 
major importance confronting all 
those interested in the protection of 
life and property from destruction 
by fire, and pointed out that it was 
only a matter of pure good fortune 
that the fatalities in institutional 
fires was not higher during 1930. 

“While, in 1980, Canada has been 
fortunate in the number of fatalities 
eccurring in public buildings, the 
hazard is so pronounced: in vast 
numbers of institutions that steps to 
effect betterment must immediately be 
taken if serious future calamities are 
to be avoided. During the past ten 
years, 601 persons have been burned 
to death in public and institutional 
buildings in Canada and 871 others 
have been seriously injured. Through- 
out this period, the authorities respon- 
sible for the administration of institu- 
tional buildings have constantly been 
urged to action. Vague promises have 
been. made but, with few. exceptions, 
little has been done and the conclusion 
must be reached that the authorities 
are either too financially embarrassed 
or too personally indifferent to give 
the matter adequate consideration. 
The excuse invariably offered is that 
the majority of buildings are equipped 
with external iron ladder fire escapes 
in compliance with legal requirements 


lives through fire, George F. Lewis, 
deputy fire marshal of Ontario and 
Cenadian director 6& the association, 
reported that last year 311 persons 
lost their lives by fire in Canada, many 
of whom were children, he said. Sixty- 
two per cent of the total number of 
fires occurred in dwellings, bringing 
the total of residential fires up to 24,- 
108, as compared with 21,216 the pre- 
vious year. Poor design of buildings, 
flimsy construction and improper in- 
stallation and handling of heating ap- 
paratus were largely responsible. ‘ 
The fact that more than one-third of 
Canadian fires occurred in rural dis- 
tricts, and 56 per cent of the dwelling 
fires occurred in villages and farms 
indtaseed the necessity - anaes 
ro organized community fire bri- 
Ss von said. Faulty installation and 
dling of heating equipment was the 
most  ieeatent cause of firés,. and 
smokers’ carelessness, second. 


g in Ontario, Manitoba, Saskatchewari, Alberta and 
British bia. 


Colum 


AUTOMOBILE 


WINDSTORM 


in Denes nics ec cence cbecsevenPessoccctceoue $180,000,000.00 


2,700,000.00 


Agents required in Ontario. 
Write 410 Manning Chambers, Toronto. 


| ‘THE WAWANESA MUTUAL INSURANCE CO. 


: 


Office—Wawanesa, Man. 


HOME OFFICE: HAMILTON, ONTARIO 
CANADIAN GENERAL AGENTS FOR 
4. Fidelity American Insurance Company 
Mill Owners Mutual Fire Insurance Company 


_ INQUIRIES FROM WELL-ESTABLISHED AGENCIES INVITED 
COAST TO COAST SERVICE 


SOUND 


The sound, yet 


INVESTING 


aggressive investment 


policy maintained by The Dominion 
Life earned the exceptionally high rate 


6.66% 


of ’ 


on assets invested during 1930. 


This excellent situation, along with its 
marked progress shown in every De- 
partment, maintains the high stan- 
dards for which The Dominion Life 
has long been noted. 


a 


OMINION LIFE 


ASSURANCE COMPANY 


The Financial Post 
every week for a 
year (52 Issues) 


USE THIS COUPON 
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THE FINANCIAL POST, 


153 University Ave., 
oronto. 


2,357.39 
152,791,271 
133,56 

3004 

5.537.34 


Please send me The Financial Post for the next year (52 


issues), this also to entitle me to obtain by letter, whenever 
I wish, a personal reply to my questions regarding an Canadian 
investment in which I may be interested. I enclose $5.00. 


Name .... 
Occupation Scouse 
Address 
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Fire Tax Burden 
Can be Reduced 


“What should be the attitude 
of’ every good citizen of the 
Dominion toward fire preven- 
tion?” asked W. H. Shapley, 

resident of the Dominion Fire 

revention Association in his 

annual address given in To- 
ronto before that body last 
week. 


“We are complaining about 
our taxes and there appears to 
be a number of new taxes that 
may be placed on us which we 
cannot escape. None of them 
compares with the tax caused 
by fire waste. Taxes caused 
by the Government cannot be 
avoided but taxes caused by 
fire waste can be materially 
reduced without doubt. They 
are doing it in other countries 
and there is not the slightest 
reason why it cannot be done 
here. If we are going to im- 
prove the condition which now 
exists we must have the help 
of pee tered men in the 
different municipalities who 
will form themselves into fire 
prevention associations and 
endeavor to reduce the fire 
waste in their own district.” 


and that this absolves the local admin- 
istration from all responsibility. Ex- 
perience demonstrates that such es- 
capes are a menace rather than an aid 
to the exit of children and bed-ridden 
persons from burning buildings. Until 
government requirements provide for 
& more effective substitute, the hazard 
to life and limb in the event of fire 
will continue unabated. 

“Still another factor affecting the 
loss of life by fire demands considera- 
tion. Of the.thousand odd children 
burned to death in the past six years, 
four hundred and three perished during 
the absence of parents or. other re- 
sponsible persons from the homes, In 
many cases, small children were left 
alone with stoves, lamps and matches 
while parents absented themselves at 

laces of amusement or in making pro- 
onged visits to neighbors. Without 
being unduly severe, it should be said 
that fatalities under such circum- 
stances merit public censure if mo 
more serious condemnation. 

_ “The aggregate fire loss in Canada 
in 1930 shows a decrease of over $1,- 
000,000 from the figures for 1929, 
while the number of fires reported was 
substantially greater. Notwithstanding 
the widespread business depression of 
1980 and the lower values placed upon 
all form’ of merchandise, the total 
insured value of property in Canada 
increased by more than $600,000,000 
over the insured value in 1929. 

Fire Losses and Depression 

“Among a number of points worthy 
of mention is the fact that, contrary 
to general opinion, poor business con- 
ditions do not necessarily result in an 
immediate increase in the fire loss. 
Where experience over a long period 
of years indicates a more or less 
identifiable relationship between fires 
and business failures,.there is a dis- 
tinct lag between the implied cause 
and its effect. During 1930; the number 
of cases of supposed incendiarism and 
the institution of criminal proceedings 
therein has been less than in any one 
of the past seven years, excepting only 
the year 1928, 

_“While there were no million dollar 
fires in the year 1930, the loss in 41 
fires exceeded one hundred thousand 
dollars. Among the larger losses 
were the following: C. N. R. Wharf, 
Vancouver, B.C., $731,000; C. N. R. 
Freight Warehouse, Thunder Bay, 
Ont., $725,000; Wool Warehouse, Mount 
Dennis, Ont., $575,000; Sb. Joseph's 
R. C. Chureh, Ottawa, Ont., $418,000; 
Union Elevator, Port ur, Ont., 
$350,000; Hardware Sto 
Ont., $298,000; Conflagration, Hébert- 
ville Station, Quebec, $286,000; Ware- 
house, Vancouver, B.C., $253,000, and 
a Saw Mill at Maple Ridge, B.C., $241,- 
000. Automatic sprinkler protection 


would have obviated these losses as|! 


well as thousands of others where the 
destruction was less extensive. 
Insurance Cost Lower 
“Attention is again directed to the 
continued reduction of the average 
insurance rate as shown by the annual 
statements of the fire insurance com- 
panies licensed to do business in Can- 
ada. Since 1921 when the average cost 
of insurance was $1.11 per $100 of 
value, there has been a substantial 
reduction in each successive year. In 
1930, the average rate reached the low 
level of $0.79 per $100 insured, or a 
decrease of almost 30 per cent from the 
average rate current in 1921. The 
tremendous savings to property owners 
in Canada by this reduction of insur- 
ance cost has largely been effected 


throughout the activities of the various | M 


public fire prevention officials supple- 
mented by the volunta efforts of 
suca organizations as the Dominion 
Fire Prevention Association. It is 
questionable if any other public ser- 
vice carried on within the Dominion 
has secured such concrete results with 
so limited an expenditure of funds. 
“Owing to the present necessity for 
economy, there has been less considera- 
tion than usual given to fire protection 
by municipal authorities and large 
property owners. During the year 1930, 
new installations and changes and 
additions to water supply systems were 
undertaken by 105 municipalities and 
major fire appliances were purchased 
by 68 communities. In the field of 
private fire protection, forty-four new 
automatic eprinkler systems were 
installed and extensions were made to 
some thirty-seven existing systems. 
The current low cost of supplies and 
the desirability of providing employ- 
ment makes it decidedly advantageous 
for large property owners to undertake 
the equipment of their buildings with 
prinkler protection at the present 
time. Such systems pay for themselves 
in a very short time through reduc- 
tion of insurance cost and the build- 
ings so protected are practically 
immune to serious loss by fire.” 


Mutual Relief Business 


Gained in First Quarter 
Issued business of $1,137,885 during 
the first quarter of 1931 is reported by 
the Mutual Relief Life Insurance Co. 
This figure represents an increase of 
almost 50 per cent over the same period 
in 1930. The total gain for the quarter, 
after deducting death claims, cash sur- 
renders and lapses, totals $585,668. 
During March, the company issued 
and revived $392,000.of business and 
at the end of the month had a total 
business in force of $21,627,116 which 
represented a gain of $139,440 over 
that in force at the end of February, 
1931, Death claims paid in March 
amounted to $42,162. 


Salt Development in Edmonton 

The Edmonton Civic Industries Com- 
mittee is investigating the develop- 
ment of the salt industry in this city. 
Heavy salt deposits from 100 to 200 
|feet in thickness are known to exist 
in the Fort McMurray and other north- 
ern districts. 4 


’ 


Toronto, : 


THE FINANCIAL POST 


PAMPHLET SHOWS 
RELATIVE POSITION 
OF LOAN COMPANIES 


Average Return on Capital 
in Excess of Nine 
® Per Cent 


résumé of the position of more 
than 100 trust and loan companies in 
Canada, including a number of Brit- 
lish companies which invest directly 
in this country, has just been pub- 
lished by The Financial Post. A com- 
pilation of the figures thus gathered 
together shows that the 80-odd com- 

anies which publish income accounts 
had an average return; after taxes, 
of approximately 9.5 per cent in 1930, 
while the average dividend was in 
excess of 6.5 per cent. 

By reason of having in past years 
put aside substantial sums for re- 
serves, various companies, big and 
little, were able to show substantial 
earnings on the capital stock—sev- 
eral above 20 per cent and two above 
25 per cent. These high returns off- 
set the position of some companies 
which were unable to show any net 
profits for 1930, 

In the brochure there is an author- 
itative discussion of the position of 
the trust and loan group of compan- 
ies. The safety, possibilities of ap- 
preciation, marketability and yield 
on the various stock issues are dis- 
cussed from the point of view of the 
investor, while the advantages of the 
debentures issued by these companies 
and the safety of the deposits are 
pointed out. There are also tables 
showing the market record of the 
several stocks in the group listed on 
the exchanges, and the current prices 
poe for stocks dealt in by un- 
isted security dealers. 

The pamphlet is obtainable from 
The Financial Post at 25 cents per 
copy. 


FIRE DAMAGE GROWS 
N.B. STATISTICS SHOW 


Loss Was $1,942,885 in 1930; 
$1,246,440 Was Covered 
By Insurance 


New Brunswick experienced a greater 
number of fires in 1980 than in any 
year since 1922 and a property loss in 
excess of any year since 1924 accord- 
ing to statistics recently published by 


the New Brunswick Fire Prevention | $3,292 


Board. Property loss totalled $1,942,- 
885 arising from 1,000 fires and, of 
this loss, $1,246,440 was covered by 
insurance, In 1929, there were 948 
fires with a resultant loss of $1,890,- 
275 of which $1,337,638 was covered by 
insurance. 

Of the 1930 total, fires due to 
unknown causes are numbered at 160 
with a loss of $643,878. Of the known 
causes, overheated or defective chim- 
neys and flues caused 149 fires with a 
loss of $246,104; petroleum or petrol- 
eum products caused six fires with a 
loss of $153,008; sparks, arising from 
combustion, resulted in 125 fires with 
a loss of $150,960; stoves, furnaces and 
boilers caused 132 fires with @ loss of 
$141,809 and electricity caused 43 
fires with a loss of $107,350. 

Mercantile stores sustained the 
greatest boss from fires of which there 
were 114 causing a property loss of 
$741,861. Dwellings, other than farm, 
had 585 fires and a loss of $364,281 and 
there were 161 fires in farm dwellings 
and a loss of $313,078. There were 19 
fires in manufacturing establishments 
with a loss of $181,068. In each of 
these classes there was an increase in 
number of fires and in loss incurred 
as compared with statistics for 1929. 

The bulletin issuéd by the board 
classifies fires by geographical distri- 
bution, by cause and by type of risk. 
It also contains a summary 7 months 
for the past three years and a com- 

arative statement by classes of risk 
or the past nine years as well as giv- 
ing fire losses in the chief cities and 
towns of the province during the same 
period. 

The fire losses in New Brunswick 
during the past nine years are sum- 
marized as follows: 

re 


Property 


$ 3,004,967 $ 2,202,449 
1,273,668 

1,470,449 

1,319,995 

1,178,897 

768,611 

1,058,834 

1,337,638 

1,246,440 


8,556 $16,672,612 $11,846,381 


Insurance 


Insurance 
Inklings 


HARRY W. MANNING, assistant 
general manager and superintendent of 
agencies of the Great est Life 
Assurance Co, speak on “Life 
Insurance in Relation to Changing 
Conditions” at the regular monthly 
dinner of the Life Underwriters 
Association of Toronto to be held on 


ay 14. 

GORDON FRID has been appointed 
branch manager for Hamilton and 
district by the Lumbermens’ Mutual 
Casualty Co. and will also have charge 
of the Lumbermens’ Mutual Fire 
Insurance Co. and the Central Manu- 
facturers’ Mutual Insurance Co, Mr. 
Frid has been connected with the firm 
of Seneca Jones & Co. for the past ten 


years. 
REED, SHAW & McNAUGHT, in- 
surance brokers, Toronto, celebrated 
the 25th anniversary of the partner- 
ship on May 1. The firm has the 
Ontario management of six insurance 
companies and general agencies of 
eight other insurance companies, 


New South Wales to Exhibit 
New South Wales, Australia, has 
officially accepted Canada’s invitation 
to participate im the World’s Grain 
Exhibition and Conference to be held 
at Regina in 1982, 


will 


THE 


Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


U.S. Life Insurance Co's 
Affected By New Loan 


Canadian Companies Hold Very Few Victory Bonds, 
Latest Statistics Show — Some Buying 
Recently 


It will be U. S. A. life insurance 
companies’ operating in Canada 
rather than Canadian companies 
which will be affected by the govern- 
ment’s Victory loan conversion cam- 
paign inaugurated this week. 


At one time Canadian life insur- 
ance. companies held substantial 
blocks of victory bonds ‘but their 
holdings have steadily dwindled in 
recent years with the result that at 
the end of 1929 (latest official fig- 
ures available) holdings of Dominion 
government bonds by Canadian life 
companies totalled only $40,024,000, 
or less than 5 per cent of total assets. 

On the other hand United States life 
companies doing business here are 
substantial holders of Victory loan 
bonds—or were at the end of 1929, 
which is the last date for which infor- 
mation is available—and one company 


alone, namely the Metropolitan—hela 8 


at the end of 1929 more than all the 
Canadian companies put together, 
namely $43,756,000 of these securities, 


Some Bought Recently 


Just what the present holdings of 
life insurance companies in Canada are, 
it is difficult to say although it is 


known that in recent months substan- - 


tial purchases of these bonds—panticu- 


B.C. INSURANCE DEPT. 
ISSUES 1930 FIGURES 


Life Insurance in Force In- 
creased 6.7 Per Cent Fire 
Premiums Gain 


Preliminary ge issued by the 
superintendent of insurance for Brit- 
ish Columbia place the amount of life 


insurance policies, new and taken up, | $1 


in that province during 1930 at $88,- 
656,178 as compared with $85,704,506 
in 1929. This figure includes both 
ordinary and group insurance. Premi- 
ums received totalled $14,259,149 as 
compared with $13,545,087 in 1929 and 
the net amount of life insurance in 
force increased to $438,701,514 from 
$411,055,991. The net amount of 
olicies become claims is shown at 

3,291,589 and claims paid, including 
matured endowments, amounted to 
, 

Net fire insurance premiums written 
in 1930 totalled 95,904,594 and net 
losses paid amounted to $3,671,727. Net 
premiums earndd totalled $5,920,806 
and net losses incurred were $3,724,- 
738. In 1929, net premiums written 
and garned were somewhat larger than 
those of 1930 while net losses paid and 
incurred were smaller. Net premiums 
written in 1929 were $6,131,978; net 
losses paid, $3,143,632; net premiums 
earned, $5,957,509 and net losses 
incurred, $3,231,816. 

Net automobile insurance premiums 
written amounted to $2,151,994 in 1930 
as compared with $2,137,422 in 1929. 
Net losses paid increased to $1,238,978 
from $1,018,578; net premiums earned 
increased to $2,147, from $1,900,676 
and net losses incurred went to §$1,- 
285,136 from $1,099,077. 

Gross premiums, less return premi- 
ums, for accident insurance amounted 
to $521,838 and gross losses paid 
totalled $289,556. The corresponding 
figures in 1929 were $530,930 and 
$263,447. Gross premiums, less return 
premiums, for sickness insurance in 
1930 amounted to $249,597, as com- 

ared with $226,693 in 1929, while gross 
reas paid totalled $158,091 as against 
$151,713 in the previous year. 


Licenses Issued 


ALBERTA 

General Casualty Co. of America has 
been authorized to transact accident, 
automobile, burglarly, employers’ 
Rey one plate glass insurance, 

La agen Assurance Co. 
withdrawn from Alberta, as at Janu- 
ary 1, 1931. 


Commemorates 50th Anniversary 

The North American Life Assurance 
Co. has issued an attractive booklet 
describing the history, progress and 
management of the company during 
the past 50 years, The book commemo- 
rates the th anniversary of the 
company, which has recently become a 
purely mutual organization. 


A Strong Canadian Company 


PILOT 


INSURANCE COMPANY 


offers 


International 
Claim Service on 
Automobile Policies 


AUTOMOBILE FIRE 

BURGLARY PLATE GLASS 

LIABILITY FIDELITY 
and SURETY BONDS 


Inquiries for Agencies Invited 
Head Office: 159 Bay St., Toronto 


Norman G. Duffett, General Manager 
PILOT . POLICIES . PROTECT 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office: 


WINNIPEG 


Toronto Office: 205 Brock Building 
Walter J. Steer,-Branch Manager 


President, J. B. Coyne, K.C., Winni 
1st Vice-President, T. S. McPherso 
2nd Vice-President, Allan S. Bond, 


Ree, Man. 
ictoria, B.C 
inniveg, Man. 


Applications for Agencies Invited 


What is Your Answer 
Would you make a contract with your business srtin y 
whereby following his death your income from the ; 
would be reduced 85% ? 

Obviously you would not, 
But isn’t it true that 
your partner at home—your wife 5 
In other words, assuming that 85% of your income is earning 
power, and 15% of your income is from investments, is not 
your financial plan at home exactly the same as under such 
an agreement with your partner? 

Your wife must carry 
The following table shows the hold- your responsibilities with a relatively small income. Does 
ings of dominion government bonds of not your family need more life insurance indemnity, 

some of the leading life insurance the inevitable destruction of your earning power? ares 


companies operating in Canada, The ° 
list is compiled in order of total busi- 5 
Consult a representative of the 


ness in force in Canada and shows 


a 


larly the 1933 series—have been made 
by some Canadian life companies in 
view of the fact that the price of this 
issue dropped as low as 108 and a 
fraction, not long ago, which is just 
over two points below the price at the 
present time. 


clearly the respective holdings of 
leading Canadian, as opposed to United 
States, companies. It will be noticed 
that, the left hand column gives 
maturities affected .by the present 
conversion plan, 


Holdings of Dom. Govt. 
As at Dec. 31 1929 
Maturities 

up to and 

inel. 19384 
$20,610,000 


Bonds 


Other 
maturities 
$23,146,330 


West 000 
9,610,000 


Prudential (A 

Mutual of Can 
2,681,00 1,924,000 
00 49,000 
235,000 
170,000 
3,849,000 


NORTHWESTERN MUTUA 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO: 
Writing Fire and Automobile at Cost %e 
Assets $5,010,673.96 
ALL POLICIES NON-ASSESSABLE .. 
Paying Dividends ranging from 25% to 40% 


Manufacturers .,... 
Imperial 


12,398,000 
887,000 


Toronto Investment Banker 


Insures Lives of Seven Sons 

The action of Col. F, H. Deacon, 
industrialist and investment banker of 
Toronto, in taking out a $3,000 life 
insurance policy for each of his geven 
sons is regarded by the North Ameri- 
can Life Assurance Co, as still another 
evidence of the favor in which life 
insurance is held by successful busi- 
ness men, Col. Deacon is reported to 


have life insurance holdings of over Jsit ond ot the Ontario Wi 


soll, and of the Ontario Win 

& Pump Co., Toronto; director of B.|St. 

Greening Wire Co,, Hamilton; Sterling | shows a surplus 
Coal Co,, Toronto, and Monareh Knit- ar aa ? 


Col. Deacon is the head of F. H. 
Deacon & Co., investment bankers of 


Toronto. He is also president of the! ting Co., Dunnville. at 


Nee 


CHIEF OFFICE FOR CANADA: 3 
455 Craig Street West . 


The Forty-fourth Annual Report for the Year Ended 31st Dec 
TOTAL Sane EXCEEDED Sot which 83.15 per cent. was invested in Public 
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The Mutual Life and Citizens’ Assurance Company Limited 


Becarthies). oasis vimiees statis ices deadupe 
INCOME FOR THE YEAR EXCEEDED ..........0.0s.00000: 
sae OF THE YEAR THERE WERE IN FORCE 504,037 POLICI _ 
ORDINARY B ANCH SURPLUS EXCEEDED (for division fof the one year 1980, 
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PAYMENTS to LICYHOLDERS FOR EXCEED . 
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TOTAL PAYMENTS TO POLICYHO ERS EXCEED — on of € ny) 

Se tr NEW BUSINESS FOR 1980 ‘(a Record for 
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THE RATIOS OF EXPENSES 
Ordinary Branch, 18.80% of Premium Income; 


oP CPP eee eee eee eee Heme eeeeeteeeeeee oe Be 
‘RATES OF INTEREST EARNED... \_ 

After deduction of taxes—Ordinary Branch, 6.48%; Industrial Branch, pa: 

j SA ACTUARIAL VALUATION Rea a 

The actuarial valuation of the Ordinary Branch assumes a futnre of inte: 

of 3 per cent., that is the rate actually earned is 2.48 per cent, higher than the 
SEVENTEEN YEARS’ PROGRESS OF THE COMPANY 
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AS TRUSTEES of your life insurance savings the Confederation 
Life Association invests your deposits in the highest class of 
securities. These assets are carefully selected, constantly watebed 
and wisely diversified, to ensure good interest earnings and a | 
wide margin of safety. When you invest in a Confederation Life 
policy you invest in one of the soundest forms of investment 
trust that has been devised. 


THESE SECURITIES, in turn, make an important contribution 
te our national progress and prosperity. They assist the adminis 
tration of our governments ... federal, provincial and municipal. 
They form a part of the financial structure of the nation’s in- 
dustry and commerce, and farther the country’s welfere and 
development by standing back of the home and business 
interests of the people. 

ALL INVESTMENTS of the Confederation Life ‘Association are 
made under the rigid laws of the Dominion Investment Act. 
Your savings are safe and certain at all times. The successful 
record of the Confederation Life Association, extending over 
the long period of sixty years, is your guarantee, 


Confederation Life ~ 


Association 


TORONTO—YONGE & RICHMOND DIVISION 
218-219 Confederation Life Building, Toronto 


Head Office 


TORONTO CITY & SUBURBAN DIVISION 
129-133 Confederation Life Building, Toronto 


1871 Sixty Years’ Security and Stability 193 7 
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‘| STOCK BROKERS 


ee; Canada Permanent Building, 320 Bay Street 
. Telephone: Adelaide 9151 


GEORGE F. HARDY 


| 305-309 Broadway, New York City, N.Y. 
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ibi Power & Paper 
mpany, Limited 
__ TORONTO, ONT. 
ning and operating mills at 


Boilers Mining Machinery 
. General Engineering 
25,000 Ton Floating Dry Dock 
; Head Office and Works: 


| MONTREAL = — CANADA 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp © 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 
' | Successor and eta Compas “es 
= Shawinigan Falls, Que. = 
_ St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
imited, 


L 
‘ Pembroke, Ont. 
Port Alfred Pulp and Paper 


ee z 
_ Port ifred, Que. 
_Wayagamack Pulp and P. Co. Ltd. 
Anglo-Canadian Pulp and Paper Mills 
Quebec, P.Q. 


a Head Office: 
Sa MONTREAL, QUEBEC 


THE FINANCIAL POST 


Many Meetings Called 
To Work Out Solution 
Newsprint Problems 


Much Work Ahead of 
Canada Power’s 
Committee 


CLOSE DOWN MILLS 


Industry Will Have to Confine 
Operations to Low Cost 
Units 


From Our Own Correspondent 

MONTREAL.—Frequent meetings 
have been held ‘during the past few 
weeks by the special committee work- 
ing on plans for the rehabilitation of 
Canada Power & Paper Corp. There 
have been expectations of an offi- 
cial statement by the committee as 
to its. progress, but in view of the 
complexities of the problem, it is 
doubtfal if any worthwhile statement 
will be nang for some time, 
| The problem confronting the com- 
imittee is not only the solution of 
/Canada Power & Paper’s troubles, 
| but also of the individual companies 
_making up the present organization. 
| The rights of the different security 
| holders are clearly set forth as re- 
|gards the individual properties, but 
| their relationship to Canada Power 
| & Paper takes on a more complicated 
picture, especially in view of the 
| guarantees. 
|. Value of Cut Doubled 

The recently-announced cut in the 
price of newsprint, with the rebate 
of $5 a ton back to the beginning of 
the year, does not help the company’s 
earning power, which ‘was already 
insufficient to meet prior charges. 
No explanation has been forthcoming 
as to the reason for the rebate; for 
that matter, no reason has been given 
why Canada Power & Paper should 
take the lead in reducing prices. 
While it is generally known that 
competition is exceedingly keen, the 
financial position of Canada Power 
hardly warrants that organization in 
setting a new price schedule. _ 

The demand for newsprint since 
the beginning of the year has been 
less than at the same time a year 
ago, and considering the fact that 
the larger publishers buy their paper 
on long term contracts, the price re- 
duction. does not benefit the manu- 
facturers through securing new cus- 
tomers orgin stimulating consump- 
tion. 
. Advertising Rules Demand ‘ 


As is known, the demand for news- 
print is ey based upon adver- 
tising linage. The value of national 
advertising in American newspapers 
in 1930 was estimated at $225,000,- 
000 to $230,000,000. This compares 
with $260,000,000 in the preceding 
year. Though the dollar value of 
advertising for the first three months 
of 1931 is not available, estimates of 
linage indicate.a decline approxi- 
mating 15 per cent. 

In relation to other industries, the 
newsprint industry has suffered 
comparatively little in volume of 
business.. The drop this year is far 
below the average and were it not 
for the fact.that machine capacity is 
far. in excess. of.demand, Canada 
Power & Paper and other newsprint 
manufacturers could maintain opera- 
tions at a ratio which would permit 
of a reasonable return, even at the 
present price of newsprint. 

Complete Overhauling Necessary 

This is the situation as it affects 
Canada Power & Paper and the other 
operations. 
a sound footing would undoubtedly 
be of benefit in tending to stabilize 
the industry. Canada Power, how- 
ever, does not stand out alone, the 
need for over-hauling the industry as 
a whole being just as great as that 
for one company. With that com- 
pany’s problems out of the way, the 
task of smoothing out other prob- 
lems could be accomplished with 
greater ease. 

_ Unofficial stories continue to be 
circulated as to changes, pending or 
otherwise, within the industry. Both 
the Ontario and Quebec Governments 
are now actively interested in trying 
to find some way out of the maze. 
Many communities in both provinces 
are more or less dependent upon the 
newsprint industry for a livelihood, 
and the cutting down of operations 
and, in some instances, closing down 
aaa, has worked serious hard- 
ships. 

Close Mills Permanently 

There is little prospect, however, 
of any major increase in the demand 
for newsprint. In order that the 
companies may continue to operate 
their economical mills, it may be 
necessary permanently to abandon 
some of the high-cost producing 
mills. This may be obligatory not 
only as a matter of economy, but 
also because 7 the time consumption 
increases to the point justifying the 
re-opening of the mills, their equip- 
ment will have become obsolete. 

This view will have an important 
bearing upon any deliberations de- 
signed to overcome the present prob- 
lems of the industry. And in order 
to make the plan effective, some ar- 
rangements will have to be made to 
provide for those communities af- 
fected. In this connection, it is to 
be expected that the provincial gov- 
ernments will play an important 
part, inasmuch as it was through the 
granting of timber limits that these 
communities were made possible. 

__ Lower Capital Charges 

, With the concentration of produc- 
tion in known low-cost mills and the 
cutting down of capital charges, the 
industry will be advanced a long 
way toward being put on a prosper- 
ous basis. Meanwhile considerable 
groundwork will have to be accom- 
plished by the interested parties in 
working out a plan or plans which 
will take into consideration the inter- 
ests of all concerned. 


International Paper 
Seeking New Property 


From Our Own Correspondent 
MONTREAL.—An unconfirmed report 
has it that International Paper & Power 
Co. is to buy for $4,000,000 a book 
paper mill at Tonawanda, N.Y.. con- 
trolled by Col. R. McCormick, and 
Joseph M. Patterson, publishers. Ne- 


gotiations for sale of the mill were P. 


started before Liberty Magazine was 
sold to the MacFadden Publications. 
The mill has a capacity of 120 tons a 


ay. 

It is reported that the sale of the 
mill at Tonawanda does not affect any 
of the other manufacturing properties 
controjled by the Chicaro Tribune, 
which in turn is owned by McCormick 
and Patterson, 


Placing the former on | ti 


Mersey Paper 
Plant Activity 
- Capacity Level 


From Our Own Correspondent 
MONTREAL, — Operations of 
Mersey Paper Co. continue on a sat- 
isfactory basis and it is reported that 
plant activit%s are being maintained 
at capacity. Late last year the com- 
pany had some trouble in keeping its 
operations up to capacity due to k 
of power but it is understood that 
there has been no recurrence of this 
difficulty. 

It is the expectation of the man- 
agement that production in 1931 will 
total 77,000 tons as compared with 
65,000 tons last year. Though it was 
anaes that another newsprint 
machine might be installed this year, 
it is said that no definite plans have 
been made in this regard. 

‘Has Many N. Y. Customers 

Shipments have been made in in- 
credsing amounts on the company’s 
own steamer SS. Markland. Recent- 
ly a cargo of 4,000 tons was carried 
to New York, of which 1,150 tons 
went to the New York Herald- 
Tribune with the remainder for dis- 
tribution to. other metropolitan 
dailies. 

Other customers of Mersey Paper 
Co. in New York include the Times, 
Herald, World-Telegram, American, 
Journal, and the Clinton Paper Corp. 
Total contracts held by the company 
are understood to run on a five-year 
basis and are of sufficient volume to 
absorb full pereeeee of the mill at 


meee : 
gures Not Published x 

Whether Mersey Paper Co. will 
issue a financial statement for the 
past fiscal year remains to be seen; 
as yet there has been no mention of 
it. Publication of earnings in the 
first year of operation would make 
an interesting comparison with fig- 
ures issued by other newsprint manu- 
facturers in recent mo . 

Public investment interest in the 
eoneney is largely confined to an 
issue of $2,000,000, 6 per cent, gen- 
eral mortgage bonds though there 
is also $5,000,000 of 5% per cent 
preferred stock outstanding together 
with 150,000 shares of no par 
common.. 3 

Mersey Paper Co. brought its mill 
into production in December, 1929. 
The mill is equipped with two 250 
tons newsprint machines with pro- 
vision made for installation of an 
additional machine. 


CAN. PAPERBOARD 
EARNINGS COVER 
WORKING NEEDS 


Little Betterment Seen in 
Market for 
Products 


From Our Own Correspondent 

MONTREAL. — Canadian. Paper- 
board is still operating at a suffi- 
cient profit to cover its working 
expenses and other immediate 
charges though the condition of the 
paperboard market does not indicate 
any likelihood of a marked change in 
the company’s position for some 
me. 
The Frankford and Campbellford 
mills are still closed, leaving Mont- 
real and Toronto to carry the load. 
Both these units are eens at a 
fair rate of capacity though the idle 
equipment naturally proves a drag 


on ~<a 

No Earnings Published 
_ The last financial statement pub- 
lished by Canadian Paperboard cov- 
ered the fiscal year e March 31, 


1929. In that year net earnings were|o. Co 


$174,088, sufficient to cover bond 
depreciation and preferred 


In the succeeding year the effects 
of over-expansion, followi com- 
pletion of large new mill in To- 
ronto, and a weakening in the paper- 
board market became apparent and 

referred dividends were passed in 
anuary, 1930. Two months later 
bond interest was defaulted and an 
operating receiver was appointed. 
Subsidiary Also Affected 

Closure of the company’s mills at 
Frankford and Campbellford threw 
the peter plants of Quinte and Trent 
Valley Power Co., a subsidiary, into 
idleness. The greater part of this 
company’s output was absorbed by 
Canadian Paperboard. 

Efforts have been made to dispose 
of this surplus power, but as yet no 
success has been achieved. In the 
meantime. dividends and bond inter- 
est of Quinte and Trent Power have 
been passed. Bondholders have 
agreed to waive interest from Janu- 
ary, 1931, to July, 1982, when inter- 
est accumulated for the period shall 
become due and payable. 


Powell River Pulp _ 
Starts Seventh Unit 


From Our Own Correspondent 

MONTREAL.—Powell River Pulp & 
Paper Co.’s seventh newsprint machine 
is now in operation and the company 
has double the capacity of any aper 
mill on the Pacific coast. With in- 
creased paper output, the daily log 
cut approximates 450,000 feet, the 
largest cut of any sawmill in British 
Columbia. 
_ The Lois River power project with its 
initial 22,000 h.p. development is now 
ready to turn the wheels of the new 
plant additions. 


New Pulp Mill Planned in 


Southern British Columbia 
From Our Own Correspondent 
. MONTREAL.—Possibilities of estab- 
lishing a pulp and paper mill at Fernie. 
B,.C., are being investigated by T. How- 
land, of Minneapolis. 

The Government timber cruises that 
have been carried on during the past 
two years on the Elk and tributary 
rivers near Fernie have confirmed 
former claims of large quantities of 
spruce, balsam, pine and other pulp- 
wood raw materials. Sufficient power 
is available by the East Kootenay 
ower Co, in the event of a mill being 
established. 


Lethbridge Builds Big Elevator 
The first million dollar buildin per- 
mit on record at Lethbridge was issued. 
the) other day for an internal storage 
elevator, bringing the total of building 
permits for the first quarter of the year 
up to $1,608,331 as compared with $665,- 

119 for the similar quarter of 1930, 


3 af iin? 
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SAY GREAT. LAKES 
TO PAY INTEREST 


ON ITS MORTGAGE 


Trustee Issues Hopeful 
Statement After 
Negotiations - 


Meetings of the receivers of the 
Minnesota & Ontario Paper Co. and 
officials of the National Trust Co., 
trustee for the bondholders of Great 
Lakes Paper, may result in an early 
payment of the interest arrears on 
the $10,000,000 of Great Lakes first 
mortgage bonds. ; : 

The mill is operating five days 
per week and it is understood that, 
at a meeting last Saturday which was 
attended by Sir Joseph Flavelle 
Bart., as chairman of the Nationa 
Trust Co., the M. & O. receivers 
agreed to continuance of the tonnage 
allotment which will enable the Great 
Lakes mill to earn sufficient for 
bohd interest. 

Official Statement Issued _ 

There is no corporate connection 
between the M. & O. and Great 
Lakes, but the Backus-Brooks Co., 
Minneapolis, controls both compa- 
nies. ere are four newsprint mills 
in the two companies and not enough 
business to keep all four in opera- 
tion. But as operating costs are 
lowest at the Great Lakes mill, a 
large proportion of the Backus ton- 
nage has been filled from that plant. 

G. T. Clarkson is going into the 
financial position of the Great Lakes 
company with a view to determining 
whether or not the plan for payment 
of interest is feasible. : 

National Trust Co. has issued the 
following explanation of the situa- 
tion: ; 

“E, W. Decker, C. R. Fowler and E. 
W. Backus, receivers of the Minnesota 
& Ontario Paper Co. of, Minneapolis, 
arrived in Toronto on Tuesday last for 
the purpose of discussing with Na- 
tional rust Co. the trustee for the 
bondholders of Great Lakes Paper Co., 
the question of the allocation of ton- 
nage to the Great Lakes mill. The re- 
ceivers returned to Minneapolis on 
Saturday night. The results of these 
discussions in Toronto enabled the re- 
ceivers to assure the National Trust 
Co. that for the time being the pres- 
ent allocation of tonnage to the Great 
Lakes Mill, which is sufficient to keep 
its two machines operating five days a 
week, will be continued. 

“Some time ago, G. T. Clarkson made 
a preliminary survey of the accounts 
of the Great Lakes and Minnesota 
& Ontario companies for the riod 
terminating December 31 last. It has 
been arranged that this investigation 
shall be immediately continued and 
brought down to date. If the alloca- 
tion of tonnage above mentioned can 
be maintained, and if Mr. Clarkson’s 
report shows that the earnings there- 
from will be as satisfactory as is an- 
ticipated by the Great Lakes Company, 
there will be good reason to hope that 
the interest now in’ arrears on the 
Great Lakes bonds can be paid in the 
not distant future and that future 
interest upon these bonds can also be 
paid, as and when it falls due. 

No Reduction at Present 

“It may be useful to add a word of 
explanation as to the corporate rela- 
tionship between the Minnesota & On- 
tario and Great Lakes companies. The 
former company, which is commonly 
known as the M. & O., owns or con- 
trols, directly or through subsidiaries, 
the mil] at International Falls, United 
States, and the mills at Fort Frances 
and Kenora in Ontario, as well as 
various lumber, power, insulite and 
other properties. It does not, how- 
ever, contro] the Great Lakes company, 
but merely owns, through one of its 
subsidiaries, approximately one-half of 
the $10,000,000 issue of preferred stock 
of the Great Lakes company. The M. 
& O. went into receivership on Feb. 28 
last, E. W. Decker, C. R. Fowler and 
E. W. Backus being appointed receiv- 
ers. 

“At that time practically all the 
contracts for the supply of newsprint 
from these four Backus mills were in 
the name of the. M. & O. The tonnage 
which they called for was, of course, 
insufficient to enable the four mills to 
be operated to capacity, but on account 
of the special advantages obtainable 
by putting tonnage through the Great 
Lakes mill it was being operated at the 
rate of five days a week at the time of 
the receivership. The receivers natur- 
ally had to regard the rights of the 
bondholders and creditors of the M. & 
mpany, and for this reason they 
have been considering whether a re- 
duction in the tonnage. allocated to 
Great Lakes would have to be made. 
As above explained, no reduction will 
be made at this time.” 


ALGOMA STEEL 
PLANT ACTIVITY 


ON FAIR SCALE 
Prospects for Summer Busi-| 
ness Only Fair at 


Present 


From Our Own Correspondent 
MONTREAL.—Operations of Al- 
goma Steel Corp. are not as exten- 
sive as they might be, but with the 
rail and ‘merchant mills operating 
steadily, the company is now giving | 
employment to around 2,100 men. | 
ithin another month all present 
orders for rails will have been ex- 
hausted, with the result that the rail 
mill may have to be closed, releas- 

ing between 400 and 500 men. 
Actual operations at the present 
time are only. about two-thirds nor- 
mal, and outlook for future business 
for the remainder of the year, ac- 
cording to W. C. Franz, vice-presi- 
dent and managing director, was 
scarcely more than half as favorable 
as it was at the same time last year. 

Handle Larger Rails 
The big development in connection 
with Algoma Steel Corp. during the 
poss year was the completion of a 
arge addition to the rail mill equip- 
ment of the company. This permit- 
ted the production of rails up to 150 
pounds per yard along with struc- 
tural sections up to fifteen inches. 

The original intention was to in- 
corporate the new equipment as a 
unit in a future combination rail and 
steel mi!!, with a total monthly ca- 
peoty of 40,000 tons, but this ska is 

ikely to be held in abeyance. 


Commence Regular Service 
Quebec to Newfoundland 


Regular sailings of the steamships 
New Northland and North Voyageur 
to Newfoundland via the south and 
north shores of the gulf of St. Law- 
rence have been started. Commencing 
on Wednesday, May 13th, the New 
Northland will sail every second Wed- 
nesday via Quebec and Gaspé coast 
ports for Corner Brook, on the west 
coast of Newfoundland. The North 
Voyageur will sail regularly every 
second Monday commencing May 4, 
via Quebec and north shore points, as 
far as Natashquan, and thence - to 
Corner Brook, Newfoundland. 
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EARNS DIVIDENDS 


ON COMMON STOCK) tics sx. 


Though Security Values}south Ameri 


Down Company Main- 
tained Strong 
Position 


INCOME IS $179,953 


Revenue Covered Bond In- 
terest 3.23 Times—Not 
Worried By Market 

: Fluctuations 


Economic Investment Trust receiv- 
ed in dividends, interest and other 
income $179,553 in the year endit 
March 31, 1931, as compared wi 
$214,432 in the preceding year, and 
$189,071 in the year ending March 
31, 1929. After paying all operatin 
and administration expenses an 
bond interest of $50,000, there was an 
amount of $111,667 to carry forward 
to revenue appropriation account as 
against $132,218 on March 31, 1930, 
and $108,756 on March 31, 1929. 

Interest on funded debt was earned 
3.23 times in the year under review 
as compared with 3.34 times in the 
preceding year. Amount applicable 
to 39,925 shares of common stock, 
after deducting income tax, was 
$109,133, or $2.73 a share as com- 

red with $3.31 in the year ending 

arch 31, 1930, and $2.87 a share in 
the year ending March 31, 1929. 
Actual dividends paid were $99,813, 
and the surplus of $10,321 for the 
year has brought the accumulated 
surplus of the company to $77,623. 
An amount of $12,956 was zed 
in investment changes and applied 
in writing down investments. 

INCOME, AND SURPLUS ACCOUNT 

ea 


r Ending March 31 
1931 1930 


$ 3s 
179,568 214,432 


10,040 
6,827 


Total revenue .... 
Less: Mainten. & 
gen. chgs. 
Directors’ fees .. 5,612 
Bank int., ex- 
741 
50,000 


2,555 


Res. for inc. tax 2,534 


132,218 
99,778 


Surp. for period ... 9,322 82,440 
Add: Prev. surp. .. 68,302 36,862 


Bal. carr. for. ...« 17,624 68,808 


Dividend Receipts Lower 
Glyn Osler, chairman of the board 
of directors, anes -_ $10,107 S 
the company’s decrease in gross re 
enue a. due to suspension of divi- 


a return to more no 

a substantial proportion of this in- 
come would be received in future 
years. The net increment due to 
in investments was small, 


the Trust was in ¢xcess of the mar- 
ket value. 

Mr. Osler continued to say that the 
directors considered that too much 
importance should not be attached to 
the market value as, in the first 
the market for most 


very modest amount of 
buying was apt to depress 
prices unduly. In the second 
the trust was not a trading concern 
but an investment company and, pro- 
vided the securities as a whole were 
sound investment media, day to day 
fluctuations were of secondary inter- 
est only. 
Holds 271 Securities 

The Trust’s investments number 
271. Of the 205 preferred and com- 
a “ae 181 i listed on eee 
nized exchanges. The company shows 
total assets of $3,197,880, of which 
6.08 per cent are invested in cash 


JAMES W. SEWALL 
Consulting Forestry 


JAMES W. SEWALL 
Old Town, Maine 
PHILLIPS & BENNER 
Ruttan Bleck, Pert Arthur, Ontarie 


ECONOMIC TRUST | 
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So far as industries are.concern 


ties of manuf: 


Formulati 


RFs 


par 


“May 14, 


‘COVER DIVID 


FOR 


HALF 


— The e: 


acturing 
at 32.07 per cent of the total, where-| year, according to a recent state 


as banks and 
soars ne 
ves are well sca 
in varied 


cent 


Investments at cost, less invest- | 60, 
ment reserve account, are shown at/ mon-on which 


In addition 


A 5,000 of 7 per 
, there are issued 
shares of no par value come 


dividends are pa’ 


$2,969,911, while the market value| the rate of $2 annually. 


on M 

Cash bankers was $87,454 
loans (secured) amounted to $190,000 
=. sundry amounts receivable to 


Total current 
$10,487 to sundry creditors, $49,906 
for dividend paid. April 1, 1931, and 
$20,833 bond interest accrued. The 
funded debt still stands at $1,000,000 
5% Series “A” first collateral trust 

old bonds. A note states that the 

t is liable for $24,736 in respect 

to syndicate participation and securi- 

ties partially paid for. Another note 

states that 7,185 common shares of 

$50 par value are reserved in re- 
spect of options outstanding. 


Quebec Pulp and Paper 
Mills Still Closed Down 
From Our Own Correspondent 

MONTREAL.—Report that the Chi- 
coutimi mills of the Quebee Pulp and 
Paper Corp. will be reopened in the 
near future, is authoritatively denied 
by A. Stewart McNichols, president of 
the corporation. 

The president said: “The statement 
does not emanate from an official 
source and, further, it is without 
foundation.” 
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GURD EARNINGS ~ 
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MONTREAL. (Acti is 

‘ 4! Charles Gurd and Co. to date haw 

the largest investment is in securi-|}een sufficient to cover dividend me 
undertakings quirements for the first half of ¢ 
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president of Z 
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satisfies on every point 
of comparison — 


Compare "Cheneaux” with 
any Bond paper, irrespective 
of price. 


It measures up to the best of 


is not an expensive paper by 
any means. 


Choice of eight. distinctive 
colors and white. The latter 
in 16, 20 and 24 |bs., colors 
in 16 and 20 Ibs. 


THE E. B, EDDY COMPANY LIMITED 


HULL 


CANADA 


Manufacturers of a Wide of P 
for Gommbedil: Professional pase Goneanthonan 


TELETYPEWRITER SERVICE 
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} 
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Typewriting by wire 


to distant cities 
As the typist taps out the message it comes 


through letter by letter at each point ., .« «: 
instantly . . . just as it is written . « » 


no chance of misunderstanding 


important 


details,’ It is down in black and white. 


The Teletypewriter introduces new factors 
of safety, speed and authority to inter- 


branch communications. 


are 


checked and fyled at point of dispatch for 


reference. 


Any Bell Telephone business office will 
be pleased to show you how this new sys- 
tem could be applied to your business. 


THE BELL TELEPHONE COMPANY OF CANADA 
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ONTARIO [AN AND DEBENTURE c= 
i 7 _. _ LONDON, CANADA 
, 3 ei oe os ; a aan * , 60 Years in Business 

a ’ 000 serve . ‘ 

Debentures are a legal irvestunens for Trust ee a 2... — 
deposited in the Company's Savings Department. 
tnoluding building loans. Applications invited. 
ge T. H. MAIN, Manager. 


Atlantic Sugar Refineries ; 


LIMITED 
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General Offices 
485 McGILL STREET 
MONTREAL 


Saint John, N.B. 


}| ‘THE DOMINION OF CANADA 
| 1931 CONVERSION LOAN 
- offers 


A Long Term Investment 
with Stability of Income 


PEBENT holders of Canadian Government 
Bonds maturing in the next four years will 
obtain the following advantages by converting 
their holdings to the new Dominion of Canada 
1931 Conversion Loan: _ 

‘ Tax exemption on 1933 Bonds—no 
change of yield or taxation until 
maturity of present holdings. 

Long term investment with stability 
of return. — 

. Comparative freedom from fluctua- 
tions in value. 

Security of capital invested and 

‘ready marketability. 
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We recommend conversion of your’ holdings and 
will furnish complete information on request. 


MEAD & Co. 


LIMITED 


275 St.James StWest 
MONTREAL 


DEALERS’ PROFITS | BELIEVEs CANADA 


SLIM IN HANDLING 
GOVERNMENT BOND 


Million Dollars Must Be 
Spread Among 
Thousands 


HALF PER CENT GROSS 


Real Gain Only on Big 
Blocks; Three Agencies 
May Share $2.50 
on $500 


Bond dealers and chartered banks 
will get $1,000,000 for their work in 
connection with the portion of the 
Dominion conversion loan which, it 
is planned, will be placed in investors’ 
hands by May. 23. 

That $1,000,000 is a nice round 
sum, but by the time it is spread 
among the thousand-and-one secur- 
ity dealers, brokers and their branch- 
es and sub-agents, and the 4,500 
branches of chartered banks, there 
will not be a tr@mendous profit for 
most. Moreover, out of the $1,000,- 
000 must come the expenditure on 
advertising, printing and incidental 
expenses. 


No Commission on One Issue 

For the $52,000,000 of 1931 bonds 
offered for conversion, the invest- 
ment bankers and chartered banks 
will receive no fee. On the other 
maturities, the gross commission is 
to be one-half of 1 per cent, or ap- 
proximately $1,000,000. 

If a holder of ’32, ’33 or ’34 bonds 
takes them into a dealer’s office, the 
dealer gets the full commission of 
one-half of 1 cent. If the trans- 
action is handled through an agent, 
the agent gets a quarter of 1 per 
cent and the dealer the other quarter. 
If the agent has a charteréd bank 
forward the application to the dealer 
(who is, in effect, a wholesaler), the 
bank gets an eighth and the dealer 
the remaining eighth. If a bank 
handles the whole transaction, the 
bank gets the one-half of 1 per cent. 


Little Profit on Small Holdings 

There are many thousands of hold- 
ers of bonds in denominations of 
$500. The holder who converts into 
the new loan will afford somebody 
a gross profit of $2.50. The profit 
may be an actual loss if the holder 
of such a security accepts the invi- 
tation of most of the dealers to tele- 
graph or telephone the order at the 
deaier’s expense. 

Profits in handling the conversions 
are in the bigger blocks. The bond 
salesman who effects an exchange of 
a block of $100,000 of the ’33 or '34 
issues has made $500 gross for him- 
self and his house, d there are 
several insurance companies with 
holdi ranging from $1,000,000 to 
$20,000,000. Presumably these will 
be converted and the bond house 
which handles one or more such 
transactions has had a fair experi- 
ence with the campaigr.. 


Dominion of Canada Bonds 


1931-32-33-34 ISSUES 


1931 


"may be exchanged for the new 


CONVERSION LOAN BONDS | 


at any of our Branches without charge 
Official Application Form and full information furnished at Branches. 


_ ESTABLISHED 1832 


*BANKs NOVA SCOTIA 


Capital $12,000,000; Reserve Fund $24,000,000; Total Rescurces $265,000,000 
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J. A. McLEOD, General Manager, Toronto. 


TIME (Odorless) 
You'll be astonished . ;; 


to find out how many of your frocks will be 
like new, once we have cleaned them. 
Suits that have been out of sight all 
winter, when cleaned, will delight 
with their newness. 


MELROSE 
2411 


Let Us Also Clean Your Rugs 
and Carpets and Drapes 


We offer the quickest of service in 
cleaning of all household goods. Let our 
truck come to-day and pick them up. 


New Method Laundry Co., Ltd. 


725 College St. 


‘We Know How’ 


THE FINAN 


IN SOUND POSITION 


Case R. Howard Discusses 
Business Situation at 
Washington 


Three reasons for 

believing that Can- 

ada is laying a 

sound basis for re- 

sumption of normal 

business activity, 

were given by Case 

R. Howard, manager 

foreign business de- 

powees Canadian 

ank of Commerce, 

New York agency, 

soar past ne the 

nite tates 

Case R. Howard Chamber of Com- 

merce. annual meeting at Atlantic City 

recently. First that Canadian banks are 

in a strong and liquid position and able 

to finance a sound forward movément. 

Second, our foreign trade is less com- 

plex than that of many nations, partic- 

ularly those highly industrialized, be- 

cause raw materials form such a large 

proportion of exports. Third, that 

price readjustments incident to defla- 

tion are made more quickly, and meet 

with less opposition in Canada than in 

countries where larger pepaietions and 

a greater diversity .of manufactured 

lines makes the passing of price cuts 

in commodities more arduous. Econo- 

mists agreé, he said, that no sound 

basis for business recovery can be 

achieved until the whole price struc- 
ture is in harmony. 

“Generally speaking there is no 

inventory problem in, any Canadian 


industry at this time. We must, how-| Y 


ever, except grain farming. When we 
read that Canada, a country of 10,- 
000,000 people has about 275,000,000 
bushels of unsold’ grain, we realize it 
is a serious matter. 

Russian Problem 

“We have heard a good deal recently 
of Russia as a threat in markets where 
we look for large quantities of Ameri- 
can and Canadian goods and products 
to be absorbed. It must be admitted 
that the Soviet government has a very 
aggressive policy with respect to .the 
sale of grain, oil, lumber, cotton and 
some other commodities outside her 
borders. Russia has an immense, 
although as yet unexploited man 
power, and is a country somewhat 
comparable in area and natural re- 
sources with my native Canada. 

“I think we must recognize that 
Russia, if developed on proper lines, 
will have a substantial share of the 
export trade with European ceuntries, 
but as far as Canada and the United 
States are concerned, I do not think 
we should be unduly apprehensive. 
Even if the optimistic goals of the 
Soviet’s industrial five-year or even 
10-year plans are realized, it would 
take 30 to 40 years for Russia to reach 
the stage of industrial perfection which 
this country attained as far back as 
1925. In the meantime we will not be 
standing still.” 


ADVERTISERS IN U. S. 
SPENT LESS IN 1930 


Drop of About $30,000,000 
Estimated by A. P. N. A. 
Bureau 


From Our Own Correspondent 
MONTREAL.—The total expenditure 
on national advertising in the United 
States in 1930 was estimated at $225,- 
000,000 to $230,000,000 according to a 
report of the Bureau of oe of 
the American Newspaper Publishers 
Association presented at the recent 

P. N. A. convention. 

In 1929 the Bureau’s estimate of ad- 
vertising was $260,000,000; in the pre- 
vious year it was $230,000,000. The 
greater part of the loss in 1930 was 
accounted for by the loss in newspaper 
national advertising in automotive, 
radio and financial advertising. 

Some Increases Recorded 

Increases were recorded last year in 
tobacco and grocery advertising. In 
1930,.15. tobacco companies spent $23,- 
880,000 in national newspaper adver- 
tising, an increase of $2,200,000 over 
1929. Grocery products came next in 
the am8unt of increase, the leading ad- 
vertisers in this field showing a gain 
of $1,560,000 at $26,635,000. 

In the automotive field, however, 


1 there was a decline of $20,000,000, prac- 


tically all of it accounted for by 19 
makers of passenger cars and trucks. 
Makers of radios, phonographs and 
accessories cut their advertising 
almost in half from $15,710,000 to $7,- 
940,000 in 1930. 


CANAL TRAFFIC GAINS 
MEAN C. S. L. ACTIVITY 


Earlier Navigation Brings 
Wide Tonnage Increase 
in April 


From Our Own Correspondent 

MONTREAL. — The extent to which 
Canada Steamship Lines stands to 
benefit from the early opening of 
navigation is clearly seen in compara- 
tive figures on canal traffic in April 
this year, as compared with the same 
month in 1930. 

Traffic started on the Canadian side 
of the Sault Ste. Marie canal on April 
13, or 11 days earlier than in 1930; 
through the Welland canal on April 9, 
or 12-days earlier, and through the St. 
Lawrence canals on April 17, or 5 days 
later than in 1930. 

Increases in Freight 

Total freight through the Sault Ste. 
Marie canal, Canadian and United 
States locks, amounted to 922,297 tons 
as compared with 410,392 tons in the 
same period of the previous year. 
Total freight through the Canadian 
locks at this point was 153,402 tons 
against 40,471 tons in 1930. 

This freight was carried in 160 ves- 
sels whereas last year only 42 vessels 
had passed through the locks in April. 
Increase in movement of wheat is 
seen in the passage of 77,966 tons of 
wheat as compared with 6,980 tons in 
the preceding period. 

Though the large Upper Lake vessels 
are not yet allowed through the Wel- 
land ship canal, total freight through 
this division in Apri] amounted to 
370,003 tons as compared with 141,679. 
Of this amount 224,146 tons was wheat. 

In the St. Lawrence canals a total of 
319,059 tons of freight was moved in 
April as compared with 110,804 tons in 
April, 1930. Wheat again was the 
major factor in tonnage amounting to 
178,498 tons as opposed to 45,944 tons 
in the previous year. 


UTILITY INVESTMENT 
SALE COMPLETED 


From Our Own Correspondent 

MONTREAL.—Official announcement 
has been made of the sale of Public 
Utility Investment Co. to Consolidated 
Public Utility Investment Co. The 
sale entailed the exchange of one share 
of common stock of Public Utility In- 
vestment Co. for one share of Class 
“A” common of the purchasing com- 
pany, and one deferred share for one 
deferred or founders share of Con- 
solidated Public Utility Investment Co. 

Since First and Second Publi¢ Utility 
Investment Cos. were merged in Feb- 
ruary, 1931, to form Consolidated Pub- 
lic Utility Investment Co., the man- 
agement Fas decided not to publish an 
annual statement of the new company 
for the past year. It is stated, how- 
ever, that shareholders of the pre- 
decessor coment may obtain the 
earnings for the past year by applying 
direct to the company. 

In 1929 Public Utility Investment 
Co. reported earnings of $80,689 an 
earnings on the ordinary shares of 
$3.67 a share. The showing on the 
combined ordinary and deferred shareg, 
of which there were 22,000 and 6,000 
shares respectively, was $2.88 a share. 
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CANNERS REPORT 
$1,025,037 PROFIT 
FOR HARD YEAR 


Surplus Reduction Com- 
paratively Small to 
Meet. Dividends 


LIQUIDS MAINTAINED 


Working Capital Still Above 
$7,000,000; Inventory is 
Written Down to Mar- 

ket Level 


After absorbing an inventory loss 
of about $1,500,000, Canadian Can- 
ners Ltd., for the year ended Feb. 
28, 1931, shows net earnings of $1,- 
025,037, after taxes, compared with 
$1,909,633 for the 14-month period 
covered in the previous report. 

_ After depreciation and bond in- 
terest, the net profit available for 
dividends for the latest period was 
$610,765, compared with $1,247,629. 
The first preferred dividend was 
earned more than twice, compared 
with four times in the previous per- 
iod, the second preferred earned 77 
cents, compared’with $1.67 and the 
combined earnings on the seco 
preferred and common was 67 cents, 
compared with $1.94 in the previous 
ear. Common earned 42 cents 
against $4.45 in last year. 

Now Gets Normal Profits 

It is understood that, with inven- 
tories written down to a proper re- 
lation to retail prices, the compan 
is in position to make normal prof- 
its on these goods and, as acreage 
this year is somewhat less than last, 
it is not expected that the new pack 
will be an excessive one. 

While an appropriation for depre- 
ciation and general reserve for the 
latest year is $200,000, or half the 
sum so approp ated for the previous 
14 months, it is stated in the report, 
by Avern Pardoe, president, that 
$200,000 was invested out of income 
in plant improvements. Additions 
and enlargements in the year 
amounted to $362,000, and during the 
year the remaining minority inter- 
ests in subsidiaries were bought. 

Results Satisfactory 

Because of the fact that the pre- 
vious report covers a 14-month per- 
iod, comparison is somewhat diffi- 
cult. The actual drop in profits, af- 
ter providing for inventory depreci- 
ation is approximately 25 cent, 
it is calculated. In view of the ex- 
cess supplies. of some crops and the 
general lowering in commodity 
prices, which affected this company 
more severely in the closing months 
of the calendar year, the results are 
considered to be highly satisfactory. 

.Following are details of the profit 
and loss account for the last three 
periods: 

CONS. INCOME AND SURPLUS ACCOUNT 
Years Ended 


Jan. 1 
Yr. end. 1929 to 
Feb. 28 Feb. 286 Dec. 31 
. 1931 1980 1928 


$ $ 
Net earn. ...... 1,025,037 1,909,633 $836,205 | 


Less: Gen. & 
depr. res. .... 200,000 
Bond int. .... 214,272 262,004 


Net profit .. 610,765 1,247,629 


Less appropriations: 
Ist pref. divs. 273,426 273,426 273,426 
2nd pref. divs. 345,999 291,654 
Com. divs. ... 120,166 68,471 


Surp. for year °128,826 ” 14,078 
Add: Prev. surp. 980,208 766,130 
Less: Tra 


400,000 


Carried forward 851,382 980,208 

tAfter depreciation. *Debit. 

The company remains in. 
liquid position, with working cap 
of $7,000,000, although this is a reduc- 
tion of $400,000 from the previous _ 
At the close of the year, bank loans 
totalled $2,671,349, but it is stated that 
the amount. has been reduced mate 
rially in the last ten weeks. Accounts 
payable and accrued liabilities not due 
are reduced from $891,321 to $548,877. 

Cash is reduced from $72,485 to 
$7,621. Investments and marketable 
securities total $568,227, the corres- 
ponding item for last year, including 
call loans, being $1,264,423. Accounts 
receivable are reduced from $1,249,025 
to $1,069,400: 

Inventory Now Lower 


The greatest change in the current 
assets is in inventories, which are 
increased from $5,635,376 to $8,437,240. 
A canning company cannot regulate 
its inventory once it has contracted for 
acreage. The reduction in bank loans 
since the beginning of the present 
fiscal year is evidence of a reduction 
in inventories meanwhile. _ 

Following is the comparative work- 


ing capital: 
me oe 1931 1930 


$ 
10,220,261 8,299,132 
Current iiabilities .... 3,220,226 800,821 


Working capital 7,000,086 7,408,811 

Net funded. debt is ‘reduced to 
$3,534,400, compared with $3,585,700 a 
year ago, Capitalization consists. of 
$4,557,150 ‘of 6 per cent cumulative 
preferred of $100 par value; 363,732 
second preference shares, pecrinee 
with the common on a sli ing scale up 
to $1 dividend, convertible into com- 
mon and redeemable at $20 per share, 
and 187,784 shares of common. The 
present dividend on the common is 50 
cents per year and on the second 
preferred 80 cents. Last year, 95 cents 
was paid on the second preferred and 
87% cents on the common. 

Increases Advertising 

Mr. Pardoe points out that the 
company’s brands are known to house- 
holders throughout the country and 
adds that the advertising appropria- 
tions, the largest in the company’s 
histary, have been a help to distribu- 
tors. More gOods, he says, have been 
shipped so far in the calendar year 
than in the corresponding period of 
1930. Export business was considerably 
less in the last year because of the 
increase in the United States duty on 
tomatoes from 15 per cent to the pfo- 
hibitive rate of 50 per cent. 

A hint of possible expansion is 
given., The company, says Mr. Pardoe, 
“is proposing to extend its operations 
from time to time as conditions justify 
and is now operating factories in all 
favorable territory between British 
Columbia and. Quebec.” 

It is stated that the number of 
Shareholders has prams in the last 
year. The annual meeting of the 
compafiy will be held at Hamilton on 
May 20. 


Richfield ‘Petroleum 
Has Producing Well 


A Calgary despatch eae that Rich- 
field Petroleum, drilling in the Turner 
Valley, encountered commercial pro- 
duction at a total depth of 4,960 $t., 
being about 233 ft. in the limestone. 
Initial gas flow is estimated at 12,- 
000,000 cu. ft, daily, indicating from 
100 to 150 barrels of crude naphtha. 
Officials state that while commercial 
production has been reached it is their 
intention to continue drilling in the 
hope that the next few feet may 


d| encounter a greater producing horizon. 


The company’s first well encountered 
a fault and was abandoned in June, 
1930, The well that just blew in was 
spudded in last August and has been 
drilling since that time, 


| 
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DOMINION OF CANADA 


CONVERSION LOAN 


which we recommend © 


Ask any Branch Manager a = 


nd CONVERSION LOAN | 


IS REMINISCENT OF 
WAR CAMPAIGNS 


National Voluntary Organ- 
izations Brought Public 
Enthusiasm to High 
Point 


Conversion of Victory loan and 
War loan issues maturing to Nov. 
1, 1934, reminds one that most of 
these issues were born in a time of 
war and great excitement. Patriotism 
was running at white heat and the 
— response to the demaud for 
unds to bring the war to.a victorious 
conclusion» was nothing short of 
amazing to the oldest observers. 
There was not a single Government 
issue which was not over-subseribed 
and this outstanding expression ,of 
confidence by citizens of Canada in 
the ability of the Dominion Govern- 
ment to repay at maturity and to 
find mon ay the then un- 
precedented rates of 5 and 5% per 


ane ns, 1 ae th 


'~ 


- . 


~ 


cent offered has kept the credit of 


the Dominion higher than it would } fi 


otherwise have been ever since. 


The success of these huge loans— 
that is, huge for a population then 
triumph for’ the Victory Yon erga 

mph for the Victory organ- 
izations created and maintained for 
each recurring loan. The banks, ine 
surance companies, investment bank- 
ers, brokers and the business com- 
munity generally developed a a 
city for national team: play wh’ 
was remarkable. It is ‘short 
of the truth to.say that every adult 
in Canada was approached to buy as 
much of these bonds as ‘He was able. 


Canada in those few war years 
was made bond-conscious. It became 
a nation of investors on a scale never 


before dreamed of. Canadians.were | erows 


to learn the ers of investment 
later by those who offered specula- 
tive issues in the wake of the war but 
the advan of safe investment 
were driven home then. At that time 
investors thought less of the interest 
pte given than of the success of 

e issue. The keeping up of Can- 
ada’s end in the war was considered 
all-important. ay 

The present conversion loan is less 


- 


There was an air of suppressed excitement in 
our Cleveland hotel that night. Even the oldest 
employee had succumbed to the infection of it, 


and waited at his station in the ballroom as 
impatiently as a young man at a tryst. 

It was all because of the girl. She was young 
and fair, and he? unconcealed excitement per- 
vaded the whole hotel. This was her night of 
debut. At nine o’clock she was to be presented 
to Cleveland society in the most brilliant com- 


ing-out party of the year. 


The hour approached. Seven o'clock passed. - 
.- At seven-thirty the telephone in the manager’s 
office jangled. The girl’s mother was calling. 
“We are in a frightful predicament,” she 
said. ““Barbara’s dress—the one made for this 
party—hasn’t been delivered to our suite. 


What shall we do?” 


“Who made the dress,” the manager asked, 
“and where is the shop?” He was told. Then 
he continued, “What is the last minute you 
can give me to get the dress?” “Ten minutes 
of nine,” came the reply. “J’//‘have it there,” he 


answered, “don’t worry!” 


But soon Ae was worried. For when he called 
the residence of the owner of the shop, he was 
informed by the modiste’s sister that Madame 
had gone to New York, and that her head fitter 
had the only other key. Quickly the-manager 
phoned the fitter’s house. “She has gone to the 
theatre,” he was told, “and we don't know which 
one.” In quick succession, every theatre in the 
city was called, and each time came this reply: 


“She cannot be paged.” 


This was a quandary! The manager called 
Madame’s sister again and gave her the disap- 
pointing news. ““Madame’s best customer!” the 


HOTELS STATLER | 


BOSTON * BUFFALO + CLEVELAND © DETROIT * ST.LQUES e 
fa NEW. YORK, Hotel Pennsylrania E 


with the police. 
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sister wailed. “We'll have to break in and 
her dress. Pll come down.” “All right,” the 
manager said. But he did two things. He — 
phoned the fitter’s family once more and asked 
that they'go with ap assistant manager te the 
theatres and find the woman. | 
The sister came. A policeman artived, Tl 
manager'sent them and the head.porter in a 
cab to the shop. The time was half-past eight — 
when the little group stood in the areaway be-* 
hind the store. They could wait ten minutes’ 
for the fitter to appear! The seconds dragged. ~ 


One minute more! That, too, passed by. 


Then he talked. 


¥ * 


time,” the porter announced. ““Let’s gol”, . Lge 

© Just then, down the alley came the sound of © 
running feet and a woman’s voice calling, — 
“Don’t break that window! I have the key,” 


It was the fitter. She lied been, found.sQhur a « 


efforts had met with success — and the gown — 


was delivered on time. fe 

So here you have another incident from the 
Statler Service Records. There aremanysuch, 
for the records arg long today and they are. 
crowded with these little dramas of life. ; 

In every emergency in which our aid-has 
been asked we have tried to be helpful; to that 
end our organization and policies have been” 


rm 


built. Every one of us wants to be of service — ' 


Re 
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always. And we want to be of utmost service in ~ 


every contact with our guests —so that their 
visits to our hotels will leave pleasant mem- 
ories — and evoke a desire to return, 
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graded No. 1 on 2,145 bushels, No. 2 
‘on 45,751 bushels, while outgoing ship- 
ments weré made up of 46,621. bushels 
of No, 1 and 821 bushels of No. 2. 
ents which had _ previously 
been made to the commission to the 
effect that profits on grades had 
resulted. from slgpning and mixing 
grain in country elévators were repudi- 
ated by Mr. weet who declared that 
such results were impossible from any 
mixing or mechanical means, and could 
result only from under-grading. 

“The story that the grade gains go 
back to farmers has a soothing influ- 
ence,” said Mr. peered. “but a bigger 
influence is the fact that farmers are 
tied and cannot get competitive bids 
for their n, and the propaganda 
has had its influence on elevator 

nts. The part played by the finan- 
returns in taking care of oper- 
ating expenses shows how necessary 
it was to get this revenue unless the 
elevators wished to come out flatly for 


handling charges.” 
Viously, while with United Grain 
Growers, and at a time when the Mani- 
toba Pool had only 58 ‘elevators in 
operation instead of the present num- 
ber of 156, Mr. Murray had issued a 
warning to the effect that Pool ele- 
vators were being built at many points 
where they could not be made to. pay 
unless extra revenue were obtain 
by farmers submitting to under grad- 
ing of their grain. 


BRACKEN. LIKELY 
TO GO TO POLLS - 
BEFORE YEAR-END 


(Continued from page 11) 
ernment, for altho the present 
administration t a Liberal gov- 
ernment out of office, the tendency 
in recent yeats has been to seek for 
some sort of amalgamation between 

vernment forces and those o 

beral party. That might have 
been brought about by this time, ex- 
cept for the increasing difficulties 
which have occurred in provincial 
affairs, the most recent of which 
is that of the wheat 1 and wheat 

ol finance, which have made the 


berals somewhat wary of an ak | ly 


‘liance that would saddle them with 
responsibilities they would prefer to 
repudiate. Another session of the 
Legislature may show those difficul- 
ties as still more embarrassing than 
they have been. . 

A provincial election fought upon 
the issues of Dominion politics, as 
one brought about in the near future 
would be almost sure to be, would 
seem unlikely to effect much im- 
provement in provincial affairs, the 
problems of which are not 


casional rumors of the retirement of 


: 


(ST MAJORITY DEMAN 


hes, 


Premier Bracken, either immediately 
tely after an elec- 


e pre- 


political work by the United | aad 


of Manitoba, who first put 
him into power, has been very large- 
ly hig-own political party.. Such ru- 
ee do ‘a judging from the pre- 


's present ivyeness, ap- | Current 
to be well feunled. and. if = 


ection is called this. year it will 
seem that Mr. Bracken expects to 
continue in office at the head of the 
provincial government. 


> Cannéd Milk Sales in West 

€ mption of condensed milk in 
the e Praitie Provinces in 1930 
reached. the total of 279,000 cases, as 
shown in a report of the Saskatoon 
Board of Trade. Manitoba used 65,000 
eet on 64,000 and Al- 
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| Lessz Oper. expenses .. 


Reduced Amount Owed to 
City of Collingwood 
By $92,708 


Annual report of Collingwood Ter- 
minals for 1980 shows gross earn- 
ings of $130,155 as compared with 
$63,527 in 1929. After deducting op- 
erating expenses, depreciation, taxes, 
claims adjustment and interest, the 
net’ profit for the year was $5,672 
as compared with $0,361 in 1929. 
This is equivalent to $2.13 a share 
earned in 1930 on $265,900 7 per 
cent cumulative preference s 
paid up at the end of 1930, as com- 

ared with $6.63 a share on $141,- 

00 of 7 per cent preferred stock 
outstanding at the end of 1929. 

In 1929 the earnings on each share 
of preferred stock had been $13.28 

num- 
ber of shares outstanding in the year 
instead of the number outstanding 
at the end of the year. If earnings 
on the preferred stock in 1930 were 
based on the average number 0 
shares outstanding it would show 
more than $2.13 per share. earned, 
as stock outstanding was almost 
doubled. ! 

It should be noted that this compu- 
tation of $2.13 a share having been 
earned on the preferred stock refers 
to earnings after depreciation of 


f | $29,863, whereas only $20,000 was 


deducted for depreciation in the 
previous year. If the depreciation 
allowance had been the same in 
1930, the earnings shown on_ the 
referred stock would have been 
$5.86 a share as compared with $6.63 
shown in 1929. The company actual- 
did make a depreciation adjust- 
ment of $5,175, in addition to the 
net profit of $5,672 and the balance 
brought forward from 1929 of $995, 
thus making $11,842 available for 
taxes and dividends. Dividends of 


$10,690 were _— and this left a/T oS, 
0 


balance to carry forward into 1931 
of $1,153. 
INCOME AND SURPLUS ACCOUNT 
Years Ended ——" 


Jie 130,155 


Operating revenue .. 
47,646 


52,599 
12,026 


40,573 
< 437—1 
Current assets of $103,467 in 1930 
were 1.35 times current liabilities of 
$76,426, as compared with the end of 
1929 when current assets of $52,599 
were 437 times current liabilities of 
$12,026. The increase in current liabil- 
ities in 1930 is mainly due to a $15,000 
bank loan, $26,649 owed the Canadian 
National Railways and an iitem of 
$15,191 shown as “prepaid charges.” 
Fixed assets are shown at $1,019,706 
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| IN. SHERBROOKE OR SHANGHAI 
Its Gillette / 
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GREATER shaving 
comfort and convenience 

per dollar in . open-minded 
Canada — or per tael in 
* tradition-bound China — are 
. the reasons the vast majority 
demands the super-smooth 
Gillette blade. More than a 


hundred million meu—a huge world-wide army 
— accept it as the highest 
standard of quality. Any unbiased shaver will 


of critical judges 


acknowledge the tremendous 
significance of this universal 
preference. It proves the 
superiority and value 
of the blade that shaves the 
face of the earth. When you 
use the double-edge, double- 
service Gillette your shave is 


cool and pleasant. Your razor glides easily 
— without roughing or irritating the skin 
—and leaves your face clean and smooth. 


illette 


RAZORS <QQ>B LADES 


1085 St. Alexander St., Montreal, Quebec 


f | compared with $263,936 


..e, | Current liabs. .... 155,008 361,610 
~ | Working capital .°113,826 °164,675 
Ratio 


after depreciation as compared with 
$1,131,525 in the preceding year. 

An amount of: $774,796 is shown as 
owing the Town of Collingwood while 
the amount owing on construction 
account a year earlier was $867,404. 


The reduction in this account occurs/ 


at the same time as the increase in the 
amount of capital stock ausstenting 
from $141,100 of 7 per cent preferre 
stock to $265,900 at the end of 1930, 

A note at the bottom of the balance 
sheet states that accrued dividends on 
preferred stock amounts to $4,640. The 
dividend due March 1, 1931, has not yet 
been paid. 


GODERICH E. & T. 
INCOME INCREASED, 
FUTURE PROMISING 


Vessel Operators Anticipate 
Larger Movement of 
Grain, Says G. L. 
Parsons 


Goderich Elevator & Transit Co. 
shows in the annual financial state- 
ment for the year ending March 31, 
1931, an improvement in total income 
over the preceding year, $274,975 as 
i As operat- 
ing expenses dropped: by the exer- 
cise of rigid economy from $64,706 
to $55,690, the company was able 
to increase the provision for depre- 
ciation, taxes, insurance and other 

mses and yet have $108,978 avail- 
able for dividends on 84,006 no par 
value shares of common stock. 

This is equivalent to $1.30 a share 
on stock which is paying dividends 
at the rate of $1.40 a share, and 
souupae es with $1.25 a share earnea 
in the preceding year. 

INCOME ACCOUNT 
Years Ended March 31 
1981 =: 1980 


$ 
2,908 27,116 
8,378 231,549 
3,599 5,271 


274,976 263,936 
56,690 64,706 


219,285 199,230 
- 64,297 564,928 


Total income .... 
Less: Oper. exp. . 


391 
17,033 
9,929 
9,675 
“653 
108,978 
«e+ 117,608 117,608 
- %8,630 12,827 


Working Capital 
Mar. 31 Mar. 31 Mar. 31 
1931 1930 1929 


& 
182,821 
26,645 


156,176 
-26—1 0.54 to1 6.86 tol 
liabilities over current 


z & 
Current assets .... 41,272 196,235 


Grain Moved Freely 
While, owing to exceptional circum- 
stances, traffic deliveries durifg the 
past season were lignes than usual, 
G, L. Parsons, president, states that 
the company was able to keep its 
stor: well filled throughout the year 


1 P. & L. balance.. %143,807 °343,886 


Earnings and Financial 
Position Undergo 
Improvement 


From Our Own Correspondent 

MONTREAL. — Operations of 
Canadian Vickers during the year 
ended February 28, last, resulted in 
a substantial increase in net profits 
and a marked improvement in the 
financial position of the company. 

Operating profits for the year were 
$637,079 against Sarai in the pre- 
ceding year, and $437,311 in 1928-29. 
After providing for bond interest, 
increased depreciation, and adding 
other income, net a for the past 
year totalled $296,106, compared to 
a deficit of $134,290 in the preced- 
ing year. After providing for spe- 
cial reserves, the balance of $204,106 
was a moe against the profit and 
loss debit balance, bringing that 
item down to $143,807. 

Show Good Surplus 

Further particulars of the profit 
and loss accounts for the past three 
years follow: 

1928-29 


437,311 
27,973 


1930-31 1929-30 
Oper. prof. ...... 637,069 
Other inc. ...+6+- $17,078 


- 654,147 

+ 162,507 

«+ 196,534 

Net ine. eeeetee 296,106 *145.940 
Pid. divid. ...0.. 89,260 
*134,290 

45,000 

153,879 

92,000 155,000 

204,106 *488,169 

eeveeee 9847,913 144,283 


6,2 
117,771 


124,055 


*Deficit. 
+ Sees 7 nt on bonds redeemed through sink- 

frotal ‘discount on sale of stock subscribed 
and allotted. 

tResearch and develapment work. 

**For contingencies, inventories and doubt- 
ful accounts. =A rt 

Until this deficit is wiped out, it is 
not the intention of the company to 


64/ resume dividends on the preferred 


stock, which were fully earned in 
the past year. 
Working Capital Stronger 
The balance sheet shows an im- 
provement in the working capital 


position of the come net cur- 
1,207, 


rent assets totalli 076, com- 
pared to $1,165,186 in the preceding 
ear. 
. The eral balance sheet of Can- 
adian Vickers shows total assets as 
at February 28, 1931, of $7,857,698, 
down from $9,191,159 on the same 
date a year ago. 
Cut Down Inventories 
Fixed assets, less depreciation, 


total $5,843,448, as against $6,031, /p 


550 as shown in the previous report. 
There has been a have cut in in- 
ventories, from $959,237 to $530,685. 
Work in progress also shows a de- 
cline, to ng $78,143, compared to 


and also by rigid economy of epersting $308,562 
e 


costs to maintain regular dividends as 
well as to provide for adequate lease- 
hold and plant depreciation. 
structures and equi nt were kept up 
to a high standard of efficiency. 
Mr. Parsons reports that grain moved 
uite freely during the winter with 


the ‘result that in the Spring the ele-| Am 


vators had less in store than for many 
years: As elevators at the head of the 
akes were well filled the readiness of 
the ‘company’s elevators to accommo- 
date epring deliveries in good volume 
was fortunate. There was sufficient 
grain still in Western interior ele- 
vators to ensure a substantial Eastward 
movement until a new crop is har- 
vested. 

“Vessel operators,” he continued 
“anticipate @ more active season and 
it is understood that our Canadian 
railways contemplate a reduction in 
rail rates which should stimulate the 
movement of Canadian and American 

ain through Ontario elevators.” 

uces Working Capital Deficiency 

Mr, Parsons states that the govern- 
ment had materially enlarged the 
harbor area at a depth of 23 feet 
contiquees to the elevators, thus mak- 
ink it possible to handle more and 
larger steamers more economically. 
The mooring wharf at the westerly side 
of the harbor had also been completed 
so that safe protection can be assured 
for 30 to 35 storage vessels throughout 
the winter. A further appropriation 
was being asked for to complete the 
scopening of the north-easterly por- 
tion of the harbor. 

The working capital deficiency is 
somewhat less than in the preceding 
year. The drop in current assets from 
$196,935 to $41,272 is mainly in 
accounts receivable for elevation and 
storage which fell from $70,510 to $40,- 
666 and in the disappearance of an 
item of $123,894 shown a year earlier 
for -investment securities. Current 
liabilities show an even more consid- 
erable drop because bills payable have 
been reduced from $335,500 to $130,000. 
Various other items show reductions 
as well except that the bank overdraft 
was increased from $386 to $3,029. 

Fixed assets are shown at a lower 
valuation. Land leaseholds .valuation 
has been marked down from $128,428 
to $124,148 and docks, buildin and 
equipment from $1,317,691 to $1,262,445. 
A contingent reserve of $351,970 in the 
1930 balance sheet disappears from the 
1931 statement, but it 
a surplus of $343,300. 


EAST CREST NOW 
HAS THIRD WELL 


in at 260 Feet in 
Turner Valley 
Limestone 


Reports from Calga state East 
Crest Oil Co.’s No. 3 well as* having 
blown in from a depth of epovenimetery 
4,700 ft., about 260 ft. in the limestone. 
_ No tests have yet been made, but 
initial pressure indicates that it is 
comparable with the company’s No, 2-A 
well, one of the largest producers in 
the valley. 

No. 3 is the fourth well to be drilled 
by the company in Turner Valley. No. 
1 is giving a small production, No. 2 
well abandoned on account of a 
crooked hole, No. 2-A well came in in 
September, 1930, with initial produc- 
tion of over 600 barrels of crude 
naphtha daily, and averaged about 300 
barrels daily, for the first quarter of 
the current year. 

Total production for 1930, delivered 
to the refinery was 42,670 barrels 
whereas for the first three months of 
the current year the marketed produc- 
tion of crude naphtha and discolored 
naphtha has been approximately 34,000 
barrels. 

In February, Louis Blake Duff, presi- 
dent of the company, said that earnings 
for the three months ended December 
31 had amounted to $144,041. Earnings 
for January were estimated at $46,000. 
Since production for the three months 
of this year has declined proportionate 
decline in earnings is indicated. 


Canadian Cattle Shipments 

Following the revival last summer, 
after an absence of some years, of 
Canadian live cattle shipments to the 
British market, 3,581 cattle reached 
the port of Manchester from the Do- 
minion between the initial shipment 
made in August and the end of 1930. 


s replaced by 


Blow 


he | 205, as 


Accounts receivable total $386,- 


report. ranches to subsidiaries 
have been cut from $46,314 to $37,- 
258. Cash on hand shows an im- 
provement from $29,522 to $60,567. 
ounts due on the a ents 
from subscribers to capital stock 
allotted stands at the same figure, 
namely, $270,000, as also does the 
Dominion Government claims, etc., 
of $485,782. 


ite Out Leans 

On the liability side of the balance 

sh bank’ and special loans of 
have been wiped 


7 out. The 
unded debt of the com hds been 
lowered from $2,750, to $2,678,- 
000. The preferred stock outstand- 
~~ remains unchanged at $2,000,000 
while the amount set opposite com- 
mon stock is increased from $2,071,- 
114. to $2,271,192. 

Accounts payable have been low- 
ered from $514,914 to $275,858, 

In his report to the shareholders, 
James Playfair, president, said in 


“Although the total sales for the 
year were 25 per cent less than the 
sales for the previous yen, the net 
earnings were over fifty per .cent 
higher, due Principally to adminis- 
trative economies and increased r- 
ating efficiency. During the previous 
year a substantial capital e diture 
was made to improve the equipment of 
the shops and the benefit of this outlay 
was reflected in the earnings for the 
past year. 

“The value of uncompleted orders on 
hand at the end of the period was ap- 
proximately the same as at the close 
of the previous year. This condition, 
in view of the depressed state of busi- 
ness in general, is considered satis- 
factory. 

“A debit balance of $143,807 re- 
mained in the profit and loss account 
after providing for substantial write- 
offs for depreciatfon and obsolescence 
of inventories, reserves for bad debts 
and other contingencies, over the past 
two years. This impairment of your 
company’s capital will need to,be made 
up before it will be possible to resume 
payment of preferred dividends, but 
your company is now in a sound finan- 
cial position, efficiently managed and 
able to fully take advantage of new 
business.” 


Newfoundland-United States 
Trade Records Falling Off 


From Our Own Correspondent 

MONTREAL. — Imports into New- 
foundland from the United States fell 
from $1,618.534 in January and Febru- 
ary, 1930, to $893,505 in the same period 
this year. For the same months this 

ear, Newfoundland’s exports to the 

nited States, mainly newsprint, were 
valued at $1,426,285 as against $1,288,- 
579 for January and February, 1930, 


Quebec Pulp & Paper Mills 
Seeks Charter Cancellation 
MONTRBAL. — Official notice has 

been given that Quebec Pulp & Paper 

Mills Ltd., will make application for 

leave to surrender its charter for can- 

cellation. 
This has no reference to Quebec 

Pulp & Paper Corp., which is the suc- 

cessor to Quebec Pulp & Paper Mills. 


TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 
Appraisers and Valuators 
Estates Managed 


CALGARY - CANADA 


REGINA 


Inside Property Trackage 
Rentals and Insurance . 


Wallace & Milne 


1811 Cornwall St. 
REGINA, SASK. 


$896,224 inthe 1930 | and this 


. Not on the Programme 


Brief Notes That Illuminate the Washington 
Congress of the International Chamber 
of Commerce 


By F. 8. C. 

WASHINGTON.—While the presi- 
dent of the Federation of British 
Industries was in Canada_ making 
the forecast that Great Britain 
would shortly join the protectionist 
countries and while he was report- 
ing the results of the F. B, L vote 
that overwhelmingly favored protec- 
tion, the F. B. I.’s own delegate at 
the Washington congress of the In- 
ternational Chamber of Commerce 
was making a free trade s h. For 
this address he was mildly raked 
over the coals by other Britishers in 
private conversation but not on the 
platform. 


American business men are al- 
ready discussing 1932 presidential 
prospects. There is a strong feeling 
that Hoover will go back on the tide 
of improving business. Wall Street 
Democrats do not want Franklin 
D. Roosevelt, of New York, as their 
candidate. They Wave Melvin A. 
Traylor, Chicago banker, in reserve 
as the dark horse, Traylor’s speech, 
in which he asked for reform of the 
rules of the New York Stock Ex- 
change, was believed. to be evidence 
of his own presidential ambitions. 
Traylor commands respect of busi- 
ness and financial leaders all over 
the country. I had a brief talk with 
him and was impressed with his sin- 
ei of purpose and his sense of 
social responsibility as a business 


84 | man. 


One of the sessions was presided 
over by an Englishman with a most 
pronounced ord accent. He open- 
ed the session by asking: “Is there 
anyone here who does not understand 
English?” One person put up his 
hand; hg was an American. The Eng- 
lishman joined in the laugh. 

” * af 

I found Americans and Britishers 
well informed on Canada; Europeans 
less well informed although several 
of them including Griinfeld, Berlin 
merchant, Olivetti, Italian machinery 
manufacturer, Metaxas, Greek cog- 
nac maker were planning trips te 


inent Canadian men since you stop- 
ped knighting them? In France they 
ive them the Legion of Honor; in 
Britain, King George at them; 
here in the States, J. P. Morgan 
makes them bank directors. 
« A ” . 


Someone asked one of the British 
ogate what Hoover said when he 
shook hands with him. Replied the 
Britisher: “He said: ‘How do you do. 
I’m delighted to meet you. Please 
don’t quote me.’”__— 

I went to the White House cor- 
respondents’ conference with Hoover. 
It was # dull day; nothing much 
came up. The newspapermen still 
do not like Hoover. He never smiles 
with them. . 

a a oo 
Still another bright remark, also 
a Britisher: “Tastes make. trade. 

e Americans have to come to Eng- 
land to good marmalade; we go 
to the States for breakfast food. 
Every morning the day starts with 
international concord.” 

* * * 


The new president of the Interna- 
tional Chamber of Commerce was too 
ill to leave Berlin. His speech was 

ed across the Atlantic and just 

as the chairman of the meetirg said 

“Ladies and Gentlemen, I introduce 

Franz von Mendelssohn of Berlin” 

his voice came over the loud speakers. 
* a * 


Brief summary of business situa- 


tion by the president of one of the 


la banks in the United States: 
“The turn in business niay be in 
sight; but you have to have better 
glasses than I wear to see it.” 


I asked one of the Japs, making 


his first visit to this continent, how’ 


he liked it over here. He said: 
“There’s one thing I do not under- 
stand. When you come over to our 
countyy we have to talk to you in 
English, When we come over here 
we think you ought to be just as 
a and talk to us in Japanese. 
ut you don’t.” 


Montreal or Toronto. Among the/|’ 


Americans with whom I discussed 
Canadian conditions and whom I 
found well informed on Canada were 
Gerard Swope, president of General 
Electrie, endry D. Sharpe, of 
Brown and Sharpe »Manufacturing 
aes machine tool manufac- 
turers, Dr. Julius Klein, assistant 
of commerce; Thomas J. 
Watson, president of International 
usiness Machines Conporiiceny Nor- 
man Lombard, executive vice- 
dent of the Stable Money Associa- 
tion; John F. Sinclair, financial 
editor of the North American News- 
paper Alliance. 

Canada was known to many of the 
Britishers through one or more visits 
was revealed in conversa- 
tions with Sir Arthur Balfour, 
magnate; Sir Alan Anderson, direc- 
tor of the Bank of England and ship 
owner; Lord Luke, of Pavenham, 
chairman of Bovril; Sir 
Paish, economist and fi 
adviser, and others. . 

= a 2 
Bright question by Norman Lom- 


bard of the Stable Money Associa- 
tion: “What do you do to your prom- 
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: Stock Brokers. 
WINNIPEG 


The Employers’ Liability Assurance Corporation. 


LIMITED | 


EXTRACTS FROM THE REPORT FOR ‘THE YEAR 1930‘ 


REVENUE ACCOUNT 


? 


Premiums (Fire, Accident and General) Net samwcewwxeonaceem $37,150,285 


Interest and Rents ....«.-..+. > eee eS ee | 


Profits on Investments realized s.s22o-s0nca0 


BALANCE SHEET, 31st DECEMBER, 1930 
eat CRA 
Government, Provincial and Municipal Securities . 

Railway Stocks and Debentures .............+seneeee0+ 0 
House Property — Corporation’s Offices, less depreciation sa:« 
Branch and Agency Balances ..... sem sew: eeeeexe seen seen 
Shares of Companies controlled ...........sesseeeeeeseeses 
Amounts due from subsidiaries and other companies .-..-..»-« 
Interest and Rents Accrued .......ecse+sseceweseceeereren 
Cash in hand and on deposit (else Oe" oe“ Wete emer eeereveveees ore 


‘ASSETS 


LIABILITIES 


1,491,635 


—-. 


X 


* $38,866,240 


> 


$15,080,595 
18,077,920 
"5,846,355 
7,551,120 
3,055,095 
874,935 
414,505 


. $51,647,360 


Capital paid-up le 010 S16T6T6"0" 0'e"s » 0 00:0 .ezetale’e 0:6 <ytenisin cietiialin sabe 8 1,923,860 


Insurance Funds ...-. 2 [sie eee SITeL ere e 8 WW ee © 6 6 oo leTe 8's" e eo eTe ee ee 
Reserve for outstanding losses, estimated Xi 
‘Amount due to subsidiaries and to other companies and Ag 

Outstanding Commission and Expenses :. .. « ..1:. « «sce 00 + e000 
Unclaimed Dividends WSISMelele cele e's sve ee ee eee eee ee eee sees eel 
Deposits at Interest .-.ceww-esrnceseeee verve seeccecseeseseeel 
Loan Account ...... 
Provision for Final Dividend, 1930 . .. . .-< sae os eeertee's oe em 
Outstanding Taxes 2 ..n.ceccsccddeceweee cree vere Verete ome 


Investment Reserve 


Se eeseeeeereseeereeeeesveseeeee se eeeee@a 


14,255,780 
vs... 15,582,495 
1,090,930 
1,456,985 
3,570 
85,300 
300,000 
894,595 
1,503,035 
2,000,000 


$39,096,550 


Net Surplus TAC TEIN ea eee 12,550,810 


TOTAL CLO LOTTE TET CE TTS oo eee TOSI CTT Te $51,647,360 
($5 taken as equivalent to £1 sterling) 7 


CANADA BRANCH OFFICES: 


Temple Building 
| Insurance Exchange 


C. W. I. WOODLAND, 


Toronto . 
Montreal 


JOHN JENKINS, 5 
‘Assistant Manager. 


General Manager. 
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746,835. 
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om your savings seats 
By CHAMPION-SIMMONS 
[INVESTMENT CORP. LTD. 


Send information tom 
BPS aesdn es oss cecctscevcssvesevceses 
eer eeescacses sn evedecectcesecess 


4023 ‘Regina 
Kerr el 


Weber Bros. Agencies 
PROPERTY MANAGE. 
- REAL ESTATE— 


o 


m $15,080,595 
18,077,920 
' $,846,355 
7,551,120 
3,055,095 
874,935 
414,505 
746,835 


. $51,647,360 | 


« $ 1,923,860 
» 14,255,780 
-. 15,582,495 
s- -1,090,930 
1,456,985 
3,570 
85,300 

» 300,000 
1 894,595 
, — 1,503,035 
, 2,000,000 


$39,096,550 
12,550,810 


- $51,647,360 
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ye Liberal Write-offs 
jring Net Profits Low- 
- est Since Merger 
- With Mon 
REVENUES UP 


ht Increase ‘Shown in 
wentory—Liquid Assets 
'Down But Still Seem 

4 Adequate 


he first y report of In- 
mational Nickel Co, for the three 
ths ended March $1, 1931, shows 
‘profit of $1,859,638, equivalent 
Peents per share on the common 


oy Dy 


Seents per share, in the previous 
arter, and with nd require- 
mts of 15 cents per share. 
-». More For Reserves 

rating earnings showed an in- 


475. as compared 
th $577,5" oo quar- 
fr, and account for the major part 
Terie dows, althontk, the ligtl 
; wn, e liqui 
position of the company has not 
ged sufficiently to account for 
’ from source. 
A in ison of 
art earnings since the merger 
4¢ Mond Nickel Co. early in 1929. 
~~ < Quarterly Earnings 


er 


$0.08 
shows a decrease 

capital of $782,318, and 

dends not entirely earn- 


a eseneeiie! 
ga edTHA TMH 


ade, Ac- 
0 ills receivable are down 
from $6,155,943 in the previous quar- 
er to . Government secur- 

7 the same at $745,675. 


of its 
is and 


; call loans have declined, 
to sriz0% in the previous quar- 
7 
lowing i a comparison of 
ting capital at the end of the last 
a ee ot Den 8 
isa 1980 


$ 
‘oeeveee 35,586,808 37,245,888 
6,266,126 7,142,888 


29,820,682 $0,103,000 
arch 


a 
ee 
be 


assets 
liabs. eeatetoe 


ecompanying the state- 
Sars Gntomnintion fron the 
wident to the shareholders as fol- 


one of the 90,759 stockholders 
‘this company, you should be 
of current developments and 
uses of your company’s products. 
You may know, per Ps, that we 
roduc approximately nine-tenths of 
the world’s nickel and are large pro- 
iduc of copper. Moreover, the com- 
‘pany is one of the. world’s greatest 
' producers of platinum and other metals 


e platinum group. 
while the seitgene’s interests thus 


‘beyond nickel, the greatest efforts 
your management are naturally 
ig directed toward the expansion 
present uses for nickel and nickel 


CANADIAN ENTERPRISES 


_ Developing Gold Properties 
Keefer Bldg. — Montreal 


We Recommend the 
Purchase of 


Lake Shore Hollinger 
- McIntyre Teck Hughes 
- Dome Sylvanite 


Wright-Hargreaves 
vee for 


| G.W. Nicholson & Co. 


+ Members 
 Stenderd Stock & Mining Exchenge 
Toronto 


ip 2 Bay Strea 


WE SPECIALIZE IN BRITISH 


Mclntyre Porcupine Begins 


outstanding. 
‘i spuoneen With $1,872,225, or |, 


After being a producer since 1912, 
and gradually working up to a 
milling capacity of 1,500 tons of 
ore daily, McIntyre this week 


moves to its fine new plant. The 
new mill is claimed to be the 
finest of its kind in the world and 
will provide facilities for treating 


\ 


to Use New Mill 


2,000 tons of ore daily. Annual 
production is expected to be raised 
to a value close to $6,000,000. 


Canadian Mining News 


Hollinger Still Leads 


As Largest Producer 


Ontario Gold Production Sets New High Record for 
April With a Total Value of 
$3,559,563 

During April producing mines, in order of output, by camps, as reported 


to the Ontario Department of Mines, were as follows: : 
Porcupine (6)—Hollinger, McIntyre, Dome, Vipond, Coniaurum, and 


March 


rch. 
Kirkland Lake (6)— Lake Shore, Teck-Hughes, Wright-Hargreaves, 


Sylvanite, Kirkland Lake Gold, and Barry-Hollinger. Telluride shipped in 


arch, not included heretofore. 


Northwestern Ontario (1)—Howey. : 
The standing of the mines in order of values recovered remained 


unchanged, with the exception of the Coniaurum, which moved above the 
s- | Vipond 


Individual mines in order of greatest output were: Hollin 
Shore, Teck-Hughes, McIntyre, Dome, Wright-Hargreaves, 


, Lake 
ylvanite, 


Howey, Coniaurum, Vipond, Kirkland Lake Gold, Barry-Hollinger, March. 
MONTHLY OUTPUT OF ONTARIO GOLD MINES 


(Geld and Silver Values) 


——_—— 1930 —_—-_— 
Ore Milled Total 
Tons 


2,559,798 
218,316 
210,554 
187,626 
209,128 
205,810 


PRP He eee eee ee beeer eee eereee 


*I neludle Northwestern Ontario. 


Metal content of crude bullion 
Ottawa: : 


1,862.50 
31,494.70 


alloys and toward the crgation of new 
uses, notably in the household field. 

“It would seem that the mailing of 
quarterly financial statements offers 
an appropriate opportunity for describ- 
ing interesting applications of the 
company’s products. I am, therefore, 
inaugurating a series of letters with a 
sketch of nickel and its place in 
modern life.” 


QUARTERLY CONSOLIDATED INCOME 
AND SURPLUS_ ACCOUNTS 
Quarter Ended 


Mar. 31 
1931 
3 
3,238,406 
° 874,494 
160,896 145,910 


2,481,994 2,718,002 
sT71 15,975 


2,783,977 


954,475 
119,864 


1,659,638 


Earn.. all oper.* 
Less: Gen. office exp. . 
Reserve for taxes .. 


Net oper. profit 
Add: Other inceme .. T7177 


2,559,765 


577,579 
109,961 


Less: Deprec. & deplet. 
& other reserves .... 
Interest paid & accr. 

> 


Net profit 

Less appropriations: 
Preferred dividends 483,484 483,484 
Contmon dividends:.. 3,644,643 2,186,792 


Surp. for quarter $2,255,902 $1,010,638 
Add: urp. at beginning 

of quarter 22,902,071 20,646,169 
Bal. carried: forward.. 20,646,169 19,635,531 


~ *After deducting manufacturing, selling 
, ordinary repairs and maintenance. 


-——-—- 1931 — 
Ore Milled Total 
Value 


3 
17,822,365 
1,485,197 
1,460,600 
1,313,661 
1,464,947 
1,661,925 


17,231,709 


1,564,538 
1,760,088 
1,791,144 


402,055 3. 
*397,958 3,539,663 


CRUDE BULLION . 
received from Ontario gold mines by the Royal Mint, 


1980 ——_ 1931 
Silver Gold 
Ounces Ounces 
728.01 89,304.19 
282.70 98,173.48 
215.67 111,406.34 
6,031.67 131,856.07 


Silver 


15,488.12 
16,393.64 


ALFRED G, BURROWS 
GIVEN L.L.D. DEGREE 


Queen’s University Confers 
Honorary Degree on 
Former Student 


An honorary de- 
gree of L.L.D. was 
conferred on Alfred 
G. Burrows, of To- 
ronto, by Queen's 
University, at King- 
ston, on May 6, 

Mr. Burrows was 

raduated from 

ueen’s in 1900 with 
an M.A. degree, tak- 
ing ‘final honor 
convene in geology, 
mineralogy an 
Alfred G. Burrows chemistry, and win- 
ning the medal in both geology and 
mineralogy. In 1902 he took his B.Sc. 
degree. 

e became demonstrator for a few 
years at Queen’s in mineralogy and 
geology, and then was appointed pro- 
vincial assayer for Ontario, which post 
he held for 4% years. j 

He then became assistant provincial 
geologist for Ontario, and finally pro- 
vincia poolapst which important pub- 
lic position he has occupied with dis- 
tinction for about five years. 

Mr. Burrows’ work in geology has 
been outstanding, particularly in the 


15 | two large gold fields in Ontario—Por- 


Kingdon Lead Mines 
« Curtails Production 


Ontario’s only operating lead prop- 
erty, The Kingdon Mining, Smelting 
and Manufacturing Co., at Galetta, has 
reduced its production to about 120 
tons of ore daily, owing to depressed 
metal prices. 

The. capacity production of the 
company is about 600 tons daily. The 
curtailment will reduce the staff to 
about 100 employees. 


COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange 
THOS. STEELE & SON LIMITED 
Stock and Bond Brokers 


Main Floor, Rogers Bidg., Vancouver 
Members Vancouver Stock Exchange 


MANUFACTURING 
ALL Lines oF WHITE AND Grey CoTToNs, Prints, SHEETINGS, 
Sumrincs, Prttow Cottons, Lone CLOTHS, CAMBRICS, DUCKS, 
Bacs, TWILLs, Dricis, Quits, Bureau Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, Twines, NARROW FABRICS 


AND NUMEROUS 


OTHER LINES 
IN RUBBER AND 


MONTREAL TORONTO 


USED BY MANUFACTURERS 
OTHER TRADES. 
WINNIPEG VANCOUVER 


cupine and Kirkland Lake. His pub- 
lished memoirs on these two areas 
are acknowledged by the mining indus- 
try to be among the finest works issued 
by the Ontario Départment of Mines. 

Mr. Burrows is a Fellow of the Royal 
Society of Canada. 


Indian ‘Mines Corp. 
Issues Annual Report 


Annual report of Indian Mines Corp. 
for the year ended December 31, 1930, 
shows cash amounting to $7,651 and 
supplies valued at $2,729. Current 
liabilities are given at $11,943 and are 
made up of two loans to the company. 

_Indian Mines Corp. is a reorganiza- 
tion of the Indian Mines in 1923, which 
owns a gold property in the Salmon | 
River section of the Portland Canal | 
mining division, British Columbia, | 
about 1% ‘miles south of the Big! 
Missouri mine, At one time the stock | 
was very active on the market, but no/| 
work has been done at the property 
since 1925 owing to disappointing | 
results. 

The report just issued states the 
future of the company depends on the| 
success of the Big Missouri under- 
taking, and the directors are confident 
if this property develops into a suc- 
cessful producer that arrangements can 
be made for treating the known ore in 
Se tates Mines, by the Big Missouri 
mill. 

The company has an authorized 
capitalization of $3,000,000 in $1 par 
value shares of which 2,701,405 shares 
are issued. The annual meeting of the 
company is called for June 4, at Prince 
Rupert. 


Metal Prices 


New York—May 12— 
Copper: Electrolytic spot, 9'4c. Ib. 
Leondon—May 12— 
(Long ton)-— 
Copper: Electrolytic spot, £43; future, £44. 
Standard spot, £39 12s 6d; future, £40 7s 6d. 
Tin: Spot, £104 5s; future, £105 12s 6d. 
Lead: Spot, £11 10s; future, £11 17s 6d. 
Zine: Spot, £10 10s; future, £11. 
Silver: 1344d. per ounce 


KEHOE LAKE WELL - 
HOLDS INTEREST 
AS OIL PRODUCER 


Has Penetrated Sands But 
Four Feet While Great 
Thickness is Believed 


Interest in Albertas petroleum de- 
velopment now centres around the 
latest oil showing at Kehoe Lake, 
about 10 miles northwest of Leth- 
bridge, where the Hudson Bay Oil & 
Gas Co. has brought in what is re- 
ported as a commercial producer. 

_ Hudson Bay Oil & Gas Co., a sub- 
sidiary of the Hudson’s ay Co., is 
technically supervised by well-known 
United States interests, which have 
been active in the area for some 
time. Core drilling was done to gain 
knowledge of the formation, after 
which this, the first test well, was 
put down, Little is known of the 
possibilities of the, Benton sands as 
a producing horizon, but it is claimed 
by some geologists that they are 100 
ft. thick in this area. Drilling 
reported to have penetrated the sands 
for a distance of only four ft., but 
is providing initial production, by 
baling, of from 50 to 75 barrels of 
crude oil daily testing 32 gravity. 

Imperial Oil, Nordon, and Alberta 
Pacific Consolidated all have leases 
in the area. Nordon owns leases on 
1,800 acres adjacent to the new pro- 
ducer. About ten miles south, Im- 

ial Oil is drilling the Imperial 
exas well. 

The WallStreet Journal recently 
commented on operations in south- 
ern Alberta as follows: 

“The most extensive geological work 
in the area appears to have been done 
by Nordon Corp. which is negotiating 
with one of the larger independents in 
the United States. This latter concern 
already has checked up on the Nordon 
geological data and officers of the 
company regard it as probable that 
an arrangement will be consummated 
within the next two months. In this 
event the new district will get a real 
test as the transaction calls for ex- 


| penditure by the optioning company of 


$200,000 on an initial test deep well in 
return for a half interest in one block 
of ground.” 
Morrison Mines 

Elects Directors 

At annual meeting of Morrison 
Mines, held in Ottawa recently, it was 
announced that operations had been 
suspended late last year on account of 
the low price of silver. 

Morrison Mines owns a silver prop- 
erty in the Gowganda district, Ontario, 
which last year was having its ore 
treated at the Castle Trethewey mill. 

At the anual a the following 
directors were elected for the ensuin 

ear: H. F. Strong, Haileybury; 

ontgomery, Toronto; T. F. Ahearn, 
M.P.; Lieut.-Col. J. F, Cunningham and 
H. D. Fripp, of Ottawa. 


Weighted Mining Index 
Shows Slight Increase 


The weighted index number of twenty 
mining stocks computed by the Do- 
minion Bureau of Statistics on the 
base of 1926—100, was 80.9 for, the 
week ending May 7th, as compared 
with 79.8 for the previous week. 

Eleven gold stocks rose from 175.7 
to 76.1, four gold copper stocks from 
98.0 to 102.3 and five silver and mis- 
cellaneous stocks fell from 38.5 to 36.3. 


a new process on a bi 
is | * Briefl 


MCINTYRE’S MILL 
BEGINS ITS WORK 
IN PRESENT WEEK 


New Plant Said to Be Fin- 
est in Use Any- 
where 


WILL REDUCE COSTS 


ten months 
operations of the new mill at 2,000 
tons daily capacity, and two months 
operations of the present mill with 
1,500 tons capacity, there is an indi- 
cated net profit of $1,590,000 for 
the current year. To this must be 
added approximately eae 


Stock Currently Selling on|in 


Lowest Yiéld Basis 
of AnyfGold 
Issue 


The new 2,000-ton daily capacity 
mill of McIntyre-Porcupine Mines, 
said to be the finest gold plant of 
its kind in the world, starts operation 
this week. 

The commencement of this new 
2,000-ton mill, on the opposite side of 
Pearl Lake from the present 1,500- 
ton mill, inaugurates a new era for 
the company. In the 19 years since 
pronectivs commenced ‘in 1912, there 

as been a soeer growth in the ton- 
nage treated, e total production 
to December 31, last, amounted to 
$45,061,196 in bullion. 

That great things are expected of 
McIntyre in its new lease of life, 
is reflected in the stock market val- 
uation. Current prices give a yield 
of less than 4% per cent, the lowest 
of any of the larger, dividend-paying 
gold stocks. 


Say Mill World’s Finest 

It has been said that MclIntyre- 
cuacenpe = _ —— ie have 

e world’s best equip gold pro 
erty. The new mill is a model tn 
every respect. The new plant is 
more than a new mill—it includes a 
new shop, new dry houses and new 
stores departments. The new hoist, 
hoist house and head frame, com- 
pleted a couple of years ago, are 
recognized as one of the largest and 
finest hoists in existence. 

All the new buildings are fireproof 
construction, The frame work is steel 
with hollow tile wall construction 
and patent roofs. There is no com- 
bustible material within the mill, 
with minor exceptions. The w 
plan indicates that officials expect 
the mine to have a life comparable 
with the surface plants. 


To Use New Process 


Within the mill the equipment is | f 


the finest the market affords. No 
expense has been spared that would 
geomet for efficiency and durability. 
e class of equipment installed, 
with the usual necessary replace- 
nee should survive 20 years of 
use . 
The most important feature of the 


year 
a x 
758 000 s 

Next fiscal year, full 12 
months operations of the new mill, 
will show proportionately higher 
careiags: Net profits of $2.25 per 
share in that fiscal year, are regard- 
ed as probable. 

Current dividend is $1 per share, 
payable quarterly, but with earnin 
oe 39 per share and its immedia 
expansion mme completed, 
there is a belief that dividends will 
be increased, 


PARKHILL MINES 
MILL PROGRESSES 


Production ‘Planned to Start 
by June 10—Initial Capacity 
60 Tons 


tir rm Cos ee is 

good progress 

of its new mill in the Michipicoten 
area of Ontario. ‘ 

_ Climatic conditions delayed the de- 
livery of some of the equipment, but 
7 ay 31, it is expected all the ma- 

inery will be in place and connect- 
ed. By June 10, officials state, the 
mill will be turned over and com- 
mercial production started. 
_ The initial capacity of the plant 
is 60 tons of ore daily, provision has 
Bape WN 

e cap e 
dition of a tube mill. r 

An incline shaft has been sunk to 
a depth of 230 ft. and two levels es- 
tablished. In April shaft sinking op- 
erations were resumed and two more 
levels are to be opened up. 

Officials believe the mill heads as 


with a width of slightly over 
three ft. Free gold is li dis- 
seminated in the quartz ayers a 
high grade shoot. From the ke 
and dip of this new o it looks 
as if another parallel vein to the 
main break has been encountered. 


new plant is that it will incorporate |! 


scale. 


, the ore will be ground to j has 


a 60 mesh, instead of the usual 200 
mesh, and flotation equipment will 
cast out 85 cent of the rock. The 
balance, or 15 per cent, will then re- 
ceive a fine grading to 200 mesh 
and will be treated in the usual 

nide process. Economies in grinding 
alone are quite apparent and 
economies will be effected. In the 
first place, the mill is much smaller 
than an ordinary mill of this capa- 
city. The heating, taxes and insur- 
ance are less. Officials have stated 
that economies from 40 to 50 cents 
per ton are expected. 

The present tailings loss is about 
51 cents per ton, nearly ten cents’ 
higher than normal, owing to the 
experimental 200-ton flotation plant 
having its product go in with the 
general mill treatment. The new mill 
will reduce this tailings loss from 
ae average of around 40 
cents. 


Transportation Reduced 

Another factor that goes into the 
present cost of operation is trans- 
ortation of ore, men and supplies. 

ith the new facilities, appreciable 
saving will be effected here, Ay x 
ticularly in the transportation of the 
ore to the mill, whieh in the past 
has had to be transferred from the 
No. 11 shaft, across Pearl Lake to 
the old mill. 

‘Costs are not available for the 
fiscal year ended March 31 last, but 
in the previous year total operating 
costs were $4.64 per ton, while write- 
offs and depreciation amounted to 
$1.66, a total of $6.30 per ton, 


-| against the recovery/of $8.05 per ton. 


The current fiscal year will have 
the benefit of about ten months’ pro- 
duction from the new mill, assum- 
ing that tuning-up operations are 
completed and full milling -capacity 
is in operation by June 1. It is fair 
to assume that, allowing for depre- 
ciation and reserve at last year’s 
rate, total costs will not exceed 
$5.75 per ton. Recovery, which in 
1930 amounted to $8.05 per ton, in- 
creased to enavedinetey $8.30 per 
ton for the year March $1 | 
last, However, millheads will doubt- | 
less decline with the introduction of | 


COMPANYef CANADA 
LiMiTED 


BUILDING 
CONSTRUCTION 


DIRECTORS 


R. G. Babbage \ 
W. A. Black 

L. R. Crandall 
Geo. T. Pepall 

J. J. Gibson 

D. L. McLeod 


H. T. Hunter 

N. L. C. Mather 
Wilmot L. Matthews 
J. F. McPherson 

J. L. E. Price 

Hon, J. M. Wilson 


TORONTO 
MONTREAL 


SERVICE-EXPERIENCE- ORGANIZATION 


Aeme Gas & Oil Co. rights may be 
traded in through the Standard "Stock 
& Mining Exchange until the close of 
business May 19, and for cash on May 
20. Rights expire on May 20 at three 
p.m, Board lots will be 500 rights and 
the ordinary commission will apply 


- Learn of the Stocks in Bes 


FINANCIAL POST SURVEY OF : " 
~ CORPORATE 


‘THE new edition of The Financial Post Survey of Ce 

Securities to be published about May 15th will-be of te 
possible value to investors. In comparison with previous yeats it Wi 
show the earnings and balance sheets of over 1,300 
panies for the difficult year of 1930. *. 
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Every word and figure are revised from last year—complete informa= 
tion is given about each company in a compact, concise manner; | 


All new companies formed in the last year are covered, Cane 
A new section on Fixed Trusts is being added to the chapter | 


Investments Trusts. 


ey 
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Sieger 


Each chapter will be. introduced by an analysis and feview ‘of the 
industry as a whole and the relative position of principal companies: 


will be discussed. 


Send your $2.00 now so that you will be one of the first to receive 


copy. 


THE FINANCIAL POST, 


153 University Ave., Toronto. 


Attached is my $2.00. Send me a copy of The Financial Post Survey of 
1931, as soon as it comes off the press, about May 15th. G 
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Defers “‘A”’ Dividend 

“Dodge Manufacturing Co. 
has decided to defer the quar- 
terly d of 50 cents a 
share due 1, 1931, on the 
Class “A” cumulative no 
par value preferred stock. 


This action by Dodge Manu- 
facturing Co., which manu- 
factures power transmission 
machinery, elevating and con- 
ve ipment one _—. 
rials equipment for 
use in industrial plants, mines, 
flour mills and terminal =. 

_ vators, was not un 

“the annual meeting on March 
18, T. A. McAuley, president, 

that in the first seven 
months of the fiscal year end- 
ing January 31, 1931, the com- 
‘pany had seen no: business, 


. JOHN MORROW CO. 


& "9 
| the alternative o 


OFFERS EXCHANGE 
_ AT GOOD YIELD 


Bondholders Can Get Cash 
* or Preferred and 
Common 


Bondholders of John Morrow Nut 
Screw Co ll, Ont., have 
accepting cash or 
preferred stock with a bonus of 
common, on redemption of the issue 


June 1. 

At November 30 last, there were 
only $426,000 of the bonds outstand- 
ing out of an original issue of $1,- 

,000, the balance having been re- 
deemed by sinking fund and pur- 
pee in _ eevee ooess, I 
s planned ue only enough pre- 
ferred stock to take care of bond- 
holders who accept the conversion 

and the new preferred will be 


t | perio 


IN STOCK DIVIDEND 


Conservation of Cash Re- 
_ garded as Sound 
Move 


From Our Own Correspondent i 

MONTREAL.—Decision of the di- 
rectors of Consolidated Mining & 
Smelting Co. of Canada to pay the 
regular dividend in cash and the 
bonus in stock, follows alon the 
lines intimated in The Financial Post 
last week. ; 

At the annual meeting of the com- 
pany, J. J. Warren, president, re- 
marked that poees during the 
first quarter of the year were satis- 
factory, with production being wel 
maintained. t the end of this 
period, unsold zinc stocks were about 
the same as at the end of the year. 
Unsold lead stocks were substantial- 
ly less. 

Curtail Lead Output 


Considerable time was devoted by 
Mr. Warren to a discussion of the 
new International lead cartel, under 
which producefs, other than those in 
the United States, agreed to cut pro- 
duction 15 per cent beginning May 1. 
It is said that this movement should 
bring output below world consump- 
tion and permit the gradual reduc- 
tion of accumulated stock. There- 
upon the price should become stabil- 
ized at a higher level than has pre-. 
vailed recently. Negotiations are 

roceeding among zine producers to 
icing about a similar reduction in 
the output of that metal. 


Policy of Lower Costs 


Referring to general operations 
and outlook for the company, Mr. 
Warren said: 

“While the production of both lead 
and zinc has already declined, world 
consumption has been, and still is, dis- 
appointing. Pi x 

“Sooner or later the tide will turn. 
Meantime your policy is to reduce 
costs and restrict expenditures as 
much as possible to operating needs. 

“Undoubtedly 1930 was a lean year 
—and 1931 may be another one—but 
surveying the results of the five-year 
ending December 31, 1930, 
shareholders need not be discouraged. 

“In 1926 gross profits were $16,883,- 
000; .in 1927 they were $16,206,000; in 
1928, they were $13,536,000; in 1929, 
they wore $14,474,000 and in 1930 they 
were $7.424,000—an average of §$13,- 


| | compared with 


» 
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|MUIRHEADS EARNED 


12 CTS. ON COMMON 


Improvement in Operations 
' Tripled Earnings in 
Last Half . 


Net earnings of Muirheads Cafe- 
terias in the fiscal year ended February 
28, 1931, amounted to $45,575, as com- 
pared with $50,330 in the previous year. 
After depreciation of $30,000 and pre- 
ferred dividends of $6,055 the common 
shares earned 12 cents. One common 
dividend of $7,871 was paid and after an 
adjustment of $933, the company 
earned a surplus for the year of $716 
as compared with a deficit of $31,185 
in the year ended February 28, 1930. 

That the result for the past year 
does not fully reflect operating econo- 
mies effected and an inc patron- 
age is indicated by the statement that 
net earnings for the last six months 
of the year amounted to $34,866 as 
10,709 in the first half 
of the year. The declaration of a 10 
cent dividend on the 78,710 common 
shares of no par value which was paid 
on March 1, 1931, would also indicate 
that the directors felt that operations 
were on an improved basis. 

Current Position Better 


Current asstts have been increased 
to’ $109,046 from $96,388 at the end of 
the previous year while current liabili- 
ties have been reduced to $35,680 from 
$53,422. The net result is a workin 
capital of $73,367 as compared wit 
$42,965 the previous year. Cash has 
been increased to $47,997 from $21,742 
while inventories are some $3,300 lower 
at $13,386. Investments are down to 
$32,320 from $38,750. Prepaid tax re- 
ceipt of $8,000 and prepaid expenses 
and accrued revenues of $7,344 com- 
plete the items shown under current 
assets. Building improvements, restau- 
rant plant and equipment are carried 
at $349,683, after reserve for depre- 
ciation of $76,500. Leases, trade name 
and goodwill are carried at $150,000 
and bring the total of assets to $608,729 
which compares with $628,116 in 1930. 

Accounts payable have been reduced 
to $18,174 from $29,841 and accrued ex- 
penses and prepaid. revenue are down 
to $7435 from $11,529. Dividends, pay- 
able March 1, amounted to $9,870. The 
company met the requirements for the 
redemption of preferred stock of which 
7,995 shares of {‘0 par value were out- 
standing ‘as oampared with 8,231 
shares the previtus year. Common 
shares outstanding remain the same 


1 ' 


Heads New Firm 


W. T. K. COLLIER, ” 
formerly with Wood, Gundy & Co., 
who is senior partner of the new 
Montreal investment firm of 

Collier, Norris & Henderson. 


at 78,710 shares 


while surplus amounted to $12,894. 


The income and surplus account of 
the company for the past three fiscal 


years is as follows: 
INCOME AND SURPLUS ACCOUNT 
Years Ended Feb. 28 e 
1931 _ 


Net, earnings 

Less: Depreciation. 
Organ. exps. w/o 
Prov. for taxes 


Prem. on stk. red. 
Bal. organ. exp. w/o 


Surplus for year .. 
Add: Prev. surplus 

Inc. tax adjust... 
Bal. carr. for'd ... 12,895 12,179 
tDeficit. 


carried at $480,205 


Export Business Reported 
on Satisfactory 
Basis 


From Our Own Correspondent 

MONTREAL. — Spring, with 
attendant activity in constructi 
work is keeping sales of Gyps 
Lime and Alabastine, Canada, 
oa os ee ce 
the company, told s a 
annual meeting. The meeting 
chiefly routine in character 
directors ; were 

ar. 
niet ities es 
satisfactory. e company 
aggressive steps to further its oper- 
ations in this market and though ex- 
rt sales last year were lower the 
foundation for a growing business 
has been laid. 

An indication of this is seen in a 
recent order for export oe 
This particular account took 7 
square feet of gypsum board in 1930; 
this year the same account is asking 
for 1,800,000 square feet. 


Earhings Lower Last Year 


Earnings of Gypsum, Lime showed 
a sharp contraction last year, and 
after provision for bond interest, de- 
preciation and other 8, net 

rofits fell below dividends paid dur- 
ng the year by $285,939. 
on the 450,876 common shares were 
68 cents as com with a disburse- 
ment of $1.32% a share. . 

The regular rate was $1.50 a share. 
This payment was réduced in Janu- 
ary, 1931, to the current basis of 80 
cents a share. After deduction of 
last ~ year’s deficit the wnmeny 
brought forward a surplus of $244,- 
094. Working capital position, how- 
ever, was strong, totalling $1,614,303, 
with a ratio of 4.80:to 1 between 
current assets and current liabilities. 

Gypsum, Lime carried out further 


3 & 


Fae 


Be 


e ion in 1930, which did not find] Hamilton, 
full 


control of. Crystalite Products, oftof 


LL of the details in connection cai 
Bi ek con ing yout 1931- . 

Dominion of Bonds into the 
New Government issue of 414% 
Bonds will be completed for you — 
without charge by our organization. 
Bonds may be shipped to us either 
direct by registered mail, or with 
draft. attached through your local 
bank. New Bonds will be returned 
in same masner. ~ 
If additional information is desired 
fill in and return the coupon below, 


H.R. BAIN & CO. 4 


INVESTMENT BANKERS 
Toronto 
St. Catharines 


350 Bay Street 
Ottawa London 
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me of the correct procedure to follow: 


Name eccoececoosececestcesceceeesssvessbasaeueesaseunee 


Address 6a be giv adddnnevesssecaceedeesce tin eeiennae 


reflection in profits for that/and 
The company full 


ome crm cere we we ee ee ee ee ee ee 


I wish to convert the following bonds. Please advise ie 


i 


on alin 


a 


43e8em 


" 


az 


‘2206s. 


the first charge on assets and earn- 
ings. 


Th sepienes ffer ee h 
e offer is for eac 
$100 par value of bonds, one share 
of 7 te cent cumulative preferred 
| of- $100. par value plus two shares 
.|0f common stock with wer ten 
———-| shares of preferred. .Those who do 
| given “the alternative of paying $95 
e of pa 

or the erred alone ind adjust- 

ments common ons are 
+ made on the basis of $25 per 


share for the common 
m stock at. t is on a 


704,600 a year. 

“If 1928 prices had prevailed in 1930, 
gross profits would have been in excess 
of $20,000,000. A variation of ony - 

affects 


rc 
sl 
:-@ 


7 
fe 


ound over the 
000,000. 
Sell Fertilizer Output 

“You will be glad to know that the 
entire output of your fertilizer phos- 
phate P acct has been sold, and nearly 
all to farmers on the Canadian prairies. 
The majority of the purchasers made 
the usual cash payments, In addition, 
they all had to equip themselves with 
combination drills to distribute the 
product, at a cast of from $250 to $300 
a drill, The generous co-operation of 


cent a year 


profits’ 


ae oS 


reeesaehey ta 
scent pdegeen 
ok yale 


basis of $1 r year. 
Thus the holder of a $1'000 Seed 
who the exchange will have 
an income of $70 from the 
preferred and $3.20 from the com- 
mon, or 7.3 per cent. on his capital. 

maturing bonds have borne 6 per 


cent 


Dividend Record Excellent 
‘The Morrow company has had an 
excéllent dividend record over the 


At 
Sn 
y 


SPILLERS PROFIT 
HIGHER FOR 1931 


;| British Millers’ Report Shows 


oN and 

- $317,260 may be compared with $91,- 
472 customers paper under discount 

at — end of the preceding fiscal 


‘peri 
~*;. Accounts payable increased duri 
the year fror ,056 to $161,382 a 
reserve for income tax went up from 
$18,000 to $70,000, the latter item in 
the last fiscal period including $15,- 
000 reserve for contingencies. 


' Plant and equipment after depre- | i... 


ciation advanced from $150,518 to 
$243,671 and goodwill, licenses, trade- 
marks and contracts dropped from 
$536,932 to $400,000 as the company 


considered this exceptionally pros- n 


rous year i i 
— the ae geod time to write 
Will Change Its Name 


Ratification was given by the 
shareholders to the change in name 
_ of the company to Consolidated In- 

 dustries, Ltd. The latter company 
‘will own all the capital stock of the 
following constituent companies: 
-- De Forest Radio Corp., the manufac- 
@uring company of radios and radio 


i es; 
+ De Forest Crosley, the sal 

for, De Forest ie Serpe es company 

4 TP. 0 ade, which i 
manufacturing electrical refri rators; 
iphiek wit be the esliine noms a 
e se 
a Norge ean ng company for 


-. Hammond Co, of Canada, which i 
manufacturing synchronous electric 


clocks; 
_, Universal Acceptance Corp., which 
“eompany discounts consumer contracts 
covering the products sold by the 
#onstituent companies to the dealer; 
Consolidated Industries papers, 
hich will merchandise the products o 
the constituent companies in for- 
wign markete. 
pager Haka mend mee mem: 
_ panies were well organized and op- 
Hig erat ences im production end 
great success in uction 
and Norge Corp, though only 
® few weeks old, had made great 
in its own organization as 
I! as in sales of Norge electric 
- refrigerators, 


More Satisfactory Results 
For Year 


Spillers, Ltd., English milling firm 
which owns Spillers Canadian Milling 
Co., Calgary, in year ended January 31, 
1931, earned £413,598, before bond in- 
terest, directors’ fees and depreciation, 
compared with a loss of £170,344 in 
the, previous year. The net available 
for preferred and common dividends 
was £272, compared with a loss of 
£221,510 in the previous year, although 
for the earlier period there was no 
appropriation for depreciation. A 10 
per cent dividend was announced. 

The report contains no reference to 
the situation of Spillers Canadian Co., 
beyond @ remark that certain subsidi- 
ary companies had shown unsatisfac- 
tory results, Canadian investment in- 
terest was in the second preferred 
stock, issued when Alberta Flour Mills 
was bought by Spillers. A mortga, 
against the mill, one of the newest in 
Canada, was foreclosed last year. The 
parent company held these bonds. 
ae ae eee and loss 

or the las ree years: 
PROFIT AND LOSS ‘Ace NT 


é 
i coves 418,593 *170,844 176,668 
Int. on S. F. potes 20,288 30,666 
Directors’ fees .. 20,911 20,500 
reserve , 100,000 


176,668 
64,865 
109,366 


12,437 
170,536 


Surplus for year .. 219,293 #276,875 
Prev. surplus 66,597 182,973 
Transfer from res, 150,000 


Bal. carr. for'd ... 275,890 56,598 


*Loss. 
Debit. 


B. C. Liquor Board 
Buys Beer More Cheaply 


_ New beer prices fixed by the provin- 
cial board after prolonged negotiations 
with the brewers are the lowest of any 
province operating under the same sys- 
tem as British Columbia. The price to 
B. C. breweries under the new arrange- 
ment will be reduced from $18.50 a 
barrel to $17 for draught beer and from 
$16.50 to $15.25 a barrel for bottled 
beer, The reduction will not be passed 
ane to consumers, but will go to 
swell the liquor board’s revenues by 
cemetary aeeneee annually. 

eer also will be imported from East- 
ern Canada. 

Incidentally the liquor board plans 
to deal direct with breweries and the 
old Pacific Brewers’ Agents Ltd., cen- 
tral selling organization for the beer 
interests under the old system, has 
been abolished. 


Makes Map of Saint John 
The civic division of the Saint John 
Board of Trade is preparing @ map 
of the city showing its available in- 
dustrial sites, each site being num- 
bered and under the number the data 
on each site, filed ready for reference. 


182,973 


the Massey-Harris Co. was a great 


sa 

hile conditions are temporarily 
none too good in the Middle West, your 
selling eee ort that the 
Western farmer has not lost his mor- 
ale; he is showing the jt and de- 
termination that have always char- 
acterize® his efforts. 

“Fertilizer sales have begun to be 
made in the Orient, where there is a 
very large consumption of the syn- 
thetic product. 

“At the same time it seems probable 
that the bulk of your output will ulti- 
mately find a ready market on the 
Canadian prairie, where early maturity 


ed 
iw earn Oran e goeeenee 


eve ot Teneo 
oo 


oe 
tS ot 
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and low cost per bushel are most vital, |. 


Buy New Claims 


“Since the close of the year, the 
North Star group of claims adjoining 
the Sullivan properties at Kimberley, 
British Columbia, has been acquired— 
thus rounding off your holdings in that 


camp. 
Set Dividend Policy 


“Your directors have given consider- 
ation to. the dividend policy. They 
have decided to pay in cash the usual 
dividend of 6 per cent. For the first 
half of 1931, but in view of general 
conditions they think it prudent to con- 
serve the cash position by paying the 
usual half-yearly bonus of 35 a share 
through allotting one fully-paid share 
of stock for each twenty shares held. 


Make Annual Statement 
“Owing to the impossibility of mak- 
ing @ really accurate estimate of earn- 
ings at the end of the half year, your 
directors have decided to revert to the 
old policy of presenting & full state- 
ment annuaily. 


DOM. GLASS SALES 
REFLECT CONDITIONS 


Distillers’ Demands Lower 
Due to Export 
Market 


From Our Own Correspondent 

MONTREAL.—Operations. of Domin- 
fon Glass Co, can be considered rela- 
tively satisfactory it is stated, though 
sales are naturally affected by the 
general contraction in business. De- 
mands of the distillers are understood 
to be on a lower scale than was a year 
ago due to conditions in the export 
market. 

Whether earnings are sufficient to 
cover dividend requirements on com- 
mon stock at the present time has not 
been disclosed. In the last fiscal year 
which closed September 30, 1930, earn- 
ings were equal, after all deductions, 
to $7.64 a share on the common as 
opposed to current disbursements of 
7 per cent. 


_ Shares Holding Well 

The shares are steady in trading on 
the Montreal Stock Exchange in the 
region of 110 at which price they 
return 6.36° per cent. The company’s 
sound financial position and its sur- 
plus of $1,455,690 evidently are factors 
which tend to stabilize share values. 

Common dividend requirements only 
total $297,500 annually while the senior 
charges comprise $182,000 for preferred 
dividends and bond’ interest in 1930 
amounted to $42,189. The bonds, which 
mature in 1933 are outstanding to the 
extent of $621,800. 


Newfoundland Whaling 
Abandons 1931 Fishery 


The Newfoundland Whaling Co. has 


decided to abandon the whale fishery | 
of | 
whales in the Antarctic and the falling 


this year due to the abnormal catch 


off in the demand for whale oil and 
consequently lower prices. This means 
that this company’s whale factories, 
two of which are on the Labrador coast 
and one at Rose au Rue, Placentia Bay, 
will be closed. Some 200 Newfound- 
landers and a few Norwegians have 
been given notice their services will 
not be roqeren. The company oper- 
ates six whalers and one mother and 
supply ship. 

hale oil and seal oil are used in 
the manufacture of luxury products 
very extensively, Among these are 
high-priced soaps, perfumery, ete. The 
enormous quantity of whale oil in stor- 
age has had a very bad effect on the 
price of seal oil, the former oil finding 
its way into the seal oil markets, 


This also 


ervises the installation of 


VERY hour of the day or night you 
have a thousand helpers guarding 
your precious treasures against harm. 


Yourself, your loved ones, and your 


property, are under the watchful care of 
police and fire departments, 


Their traffic signals guide you safely 


? 


supplies and — 
bank through the congestion and difficulties 


rms, police radio call systems, 


and Teletype Typewriter Message 
Civic and 
other executives are invited to con- 
sult our nearest branch for data on 


systems for businesses. 


these Northern Electric Signal sys 


tems. 


Northern 


of street traffic. Their alarm boxes are 
feady to bring you instant aid in case of 


(3 


COMPANY 


fire or threatened danger to life of 


property. These vital signal systems 
form a strong web of protection over 


- the Dominion’s Cities. 


Much of the police and fire signal equips 
ment of Canada—from the traffic signal 
or alarm box on the street-corner to the 
complicated central office apparatus—is 
made by Northern Electric Company, 
Limited, 


Elechtic 


LIMITEO 


"A NATIONAL ELECTRICAL SERVICE. > 
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